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Business Mortality in May 





Fewer Failures than in Any Month this Year, and Also Some Decrease from 1913 





Once again the failure record for the United States dis- 
closes progressive improvement, commercial defaults dur- 
ing May making the best exhibit of the year from a 
numerical standpoint and also showing some contraction 
as compared with the corresponding period of 1913. Thus, 
there were 1,221 business reverses last month, as against 
1,336 in April, 1,464 in March, 1,505 in February and 1,857 
in January, while in May, a year ago, 1,246 concerns were 
forced to suspend. All of the decrease from 1913 was con- 
fined to the trading class, in which the lvbsses numbered 
833 in comparison with 888; manufacturing insolvencies, 
on the other hand, were slightly larger—322 against 313— 
and among agents, brokers and firms of a similar character 
there were no less than 66 failures, or 21 more than last 
year. In respect to the indebtedness involved, the total 
was again above normal, $23,447,496 considerably exceed- 
ing the $16,863,804 reported in May, 1913, and also being 
the highest amount shown in the present year, with the 
single exception of January. Yet, chief significance at- 
taches to the number of suspensions rather than to the 
aggregate liabilities, and it is gratifying that in the 
former connection the mercantile death rate is diminish- 
ing, especially since more new enterprises are constantly 
being launched. 

In analyzing the insolvency statistics it is important to 
remember that the returns are often distorted by several 
reverses of exceptional size. For example, during last 
month 33 concerns failed owing $100,000 or more and the 
grand total of these was $14,634,906. This contrasts with 


34 large suspensions a year ago for $7,610,833, 25 for $6,-. 


306,026 in 1912 and 20 in 1911 for $5,279,061. After elim- 
inating the losses of unusual magnitude there remained 
1,188 smaller defaults and the aggregate of these was 
$8,812,590—an average of $7,418. In May, 1913, the 
number of failures for less than $100,000 was 1,212, the 
average consequently being $7,634. The average two years 


ago was $7,609 and in 1911 it was $7,375. Hence, it is 
seen that the present average is below the figures of two 
of the preceding three years referred to. The increase 
in the indebtedness of the class embracing agents, brokers, 
etc., was due to a few insolvencies of abnormal size, 5 such 
reverses providing about $4,500,000 in aggregate liabilities. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 



























































































































































Manufacturing. 
—— -—— Number — Liabilities _ 
1914. 1913. 1912. 1911 1914. 1913. 1912. 
Janu O7 395 374 364 $16,780,939 99.703. 57 5,804,353 
February 374 340 38 285 6,335,413 4,172,504 1,245,116 
arch. .. 386 $17 £321 303 11,528,528 7,699,8¢ 8,656,688 
April ..... 347 341 313 338 6,424,059 6,652,35€ 7,020,912 
May 22 313 286 2 10,340,189 7,839,778 6,279,293 
JURE ...... eee 343 247 7? desacsoeeude 1 6,468 6,107,759 
aie - webs 290 302 > ‘aeuiemeeiee 7,990,056 6,167,222 
August . maiaen 351 284 SET ~ ‘ddeainhiibbalied 11,254,770 7,259,3 
Sept CIE RS 352 $325 236 nia ianatiaaiaial 13'320,10) 7,152.62: 
October 422 321 vere ae ae2. 10,454,594 6,309 83 
Nov — 382 27 a? emeaasaedaas 12,653,747 7,230,614 
December. .... 417 352 a; empieadesous 11,955,993 7,486,076 
Trading. 
January .. 1,390 1,463 1,249 1,133 $15,890,980 $11,773,349 
February .1,068 1,092 871 774 11,879,463 8,792,306 
March... 1,031 1,004 790 694 8,730,127 7,812,285 
EE ¢eeen ¥20 913 833 793 10,627 ,229 7,698 ,68¢ 
ay “ 871 702 628 7,846,405 7,594,761 
June ..... oune 727 592 i. sgeeedeesss 5,864,224 
July ...... intel 889 it = eerreeien 7,147,419 
ugust eewe 765 Ga Gee. - ceesencaes on 7,272,305 
EE ES 799 561 a.” mmeidestiameene 5, ,662 
October. indies 767 794 a” -. asencueeeie 6,239,674 
Nov ...... stain 806 777 a: eeesasieuase 6,751,891 
December. .... 915 850 RE 9,141,413 
Total Commercial. 
January .. 1,857 1,814 1,897 1,663 $39,374,347 $19,770,530 
February .1,505 1,454 1,539 1,198 22,354,193 21,477,923 
March .... 1,464 1,190 1,392 1,124 21,493,286 21,763,870 
a ae 336 1,314 1,279 1,206 20,549,144 16,874,727 
ae 1,221 1,24 ,204 1, 23,447,496 15,277 A62 
June ..... eee *  # £z'ie seeps 12,847,711 
} ee coe Bal Gal Belt  eeccetnansed 16,098, 
nD os - eed Bae ee Ss eneeotensons 16,153,] 
Sept ..... ecoe 1,285 1,167 a cassedbéenes 13,280,511 
Oc . cues, De GD : meaeencatcen 15,762,337 
Nov ; - 1377 1,175 1,1 2% See 15,646,105 
Desemsber, <«cc [GIA ABIL 1,BBB § ccccccccccce 18,16 39 


























Separation of the business mortality record according to 
occupation shows that the 322 manufacturing suspensions 





FAILURES BY BRANCHES 


OF BUSINESS—MAY 




























































































































































































NUMBER. LIABILITIES. _— 

MANUFACTURERS. a 
1914. ; 1913. ,; 1912. | 1911. | 1010. 1914. 1913. 1912. 1911. 1910. 1914, 
tron, Foundries and Nails... 2 6 tb 7 5 ,500 148,010 $216,328 | $197,250 
achinery and Tools........ i9 1% 13 9 8 1,471,697 #390731 60,162 . 77,457 
Woolens, Carpets & Knit Gds. 4 4 Z 3 3 00,140 268 300 25,000 25,035 
Cottons, Lace and Hosiery.. 4 3 6 2 1 43,3 162,983 4,000 0,825 
Lumber, Carpntrs & Coopers. 27 42 36 41 tl 653,146 1,608 357 633,470 24,190 
Clothing and Millinery...... 64 6U 40 33 32 88,55 383,9 330,285 12,321 
ats, Gloves and Furs...... 7 4 7 4 3 71,735 57,510 5,000 10,247 
Chemicals and Drugs....... 4 6 a A 6 yl 47,890 15,155 275 
Paints and Olls........see:: 6 3 ' 129,602 285,100 = 121,602 
inting and B phe 15 16 11 9 15 143 65,436 269,833 | 62,609 
Milling and Bakers........ 16 15 28). 14 17 31,723 45,550 246,835 1,982 
ather, Shoes io 19 8 7 7 4 110,804 458,50 29,81 5,831 
Liquors and Tobacco. secre * . a5 +2 22 : eneion 187,568 121 ou 33 035 
Ri Other pnek;| 120| 113] 106] 106) 80|| 5432,449| 3,1277348 1,287,282 | 42,112 
Total Manufacturing......| 322) 313 286 264 218 || $10,340,189 | $7,839,778 | $6,279,293 | $5,863,260 | $3,677,256 | $32,112 
TRADERS. 

General Stores.....-seeseees 123 149 12¢ 89 71 05.283 $995 528 $618,523 $537,398 4 
Groceries, Meat and Fish.... 1v9 190 235 168 182 08h 2/ 801,69: 598,996 eet 7 ett 
Hoteles and Restaurants..... 43 42 52 27 37 476,041 225,886 296,765 217,338 11,070 
Liquors an CROCE 61 717 66 57 33 572,570 497,220 252,259 5464 
Clothing and Furnishing.... 83 82 8 67 67 567,398 907,120 739,167 695,080 46,836 
nd eeeeee 50 65 65 45 96 | vi 574,150 508,127 2 3,22 9,937 
Shoes, Rubbers an ° 32 46 25 39 32 527,588 210,836 225,993 157,213 16,487 
Furniture and Crockery..... 22 9 28 19 23 186,645 482,742 [22,738 201,597 8 ,A8: 
Hardware, Stoves and Tools 23 25 20 27 ll 38,198 446.57) 58,80] 63,362 19,052 
Chemicals and Drugs......- 3s 41 32 23 12 221,047 167,325 146,838 40,502 5,812 
Paints and Olls. eeeeeeeeeeee 3 4 7 23, »0uU 50, ) 82, 348 18,2: 8 ,760 
Jewelry and Clocks......++:> 32 37 28 12 19 259,585 297 446 23,087 143,074 8,112 
Books POPCTB...cescecee 8 7 lv 12 31,506 99,457 148,028 81,975 3,938 
Ha and Gloves...... 9 8 5 5 4 846,700 40,305 25,073 21,521 ,066 
All ther. eeeeveeeeeeeeeeeee8 104 116 93 90 71 1,546,692 1,340,619 1,312, {78 7 ) 16 ‘ 14,872 
Total Trading........+.+--| 833 888 871 702 628 || $7,846,495 | $7,213,147 | $7,594,751 | $6,002,124 | $3,916,851 $9,419 

Agents and Brokers. coccccce 66 45 47 40 39 5,260,812 1,810,879 1,403 418 1,604,405 1,996 ,00v 79,7 

Total Commercial.........{ 1,221! 1,246! 1,204' 1,006 885 || $23,447,496 | $16,863,804 | $15,277,462 | $13,469,789 | $9,590,186 | $19,203 





{NOTE.—lIron, Woolens and Cottons include all the branches of those manufacturers; Machinery includes vehicles, shipbuilding, hard- 


ware, fixtures and implements; Lumber includes saw, 


rubber goods; 
quarry and stone; ‘General Stores include department stores and 


Preae. sash and door mills and furniture; Clothing includes furnishings; Chemicals 
include chemical) fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and 
include wines, brewers and bottlers; Glass includes pottery, lime, cement, 


instalments; Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods include curtains and 


Liquors 


draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry includes watches and optical 


goods. 


Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 
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involved the sum of $10,340,189, as compared with $7,839,- 
778 for the 313 defaults a year ago. Six of the 15 different 
branches of business into which the statement is divided 
disclosed a smaller number of failures than in May, 1913, 
while in one, namely, woolens, etc., there was no change. 
The best exhibit was made by the group embracing lumber, 
carpenters and coopers, with 15 fewer suspensions, and 
there was a decrease of 7 in glass and earthenware, 5 in 
paints and oils and 4 in iron, foundries and nails. Except 
for lumber, the reductions did not run into double figures. 
On the other hand, there were 16 more reverses in mis- 
cellaneous lines, while increases of 11 and 6 insolvencies, 
respectively, occurred in leather and machinery and tools. 
Otherwise, the expansion was slight. As to the amount 
of money owed, the total was lighter in 9 branches of 
trade, with lumber, glass and earthenware, leather, liquors, 
woolens and paints and oils making the best showing in 
the order named. The liabilities, however, were consider- 
ably larger in printing, clothing, iron and machinery, while 
the comparison for the miscelianeous group was partic- 
ularly adverse. During May there were 20 manufacturing 
failures for $100,000 or more for a total of $8,129,155, 
thus leaving an average of 7,321 for the 302 remaining 
smaller defaults. This compares with an average of 
$10,136 last year and is, in fact, the lowest reported in 
over a decade past. 


LARGE AND SMALL FAILURES—MAY. 




























































































Manufacturing. 
—~ Under ‘ *. 
No abilit Av' ge. 
302 $2,211,0% $7,533 
291 ‘ 9, 0,136 
277 3,423 868 12,862 
254 2,584, 10,178 
213 2,877,256 13 
210 2,514,15% 11,972 
329 3,801,% 1,554 
200 2,274,594 11,372 
172 231,473 12,799 
200 2,019,456 ,09 
238 2,501,54¢ 5 
213 1,427,154 11,595 
277 361,312 5 
202 ,648,015 8,158 
190 2,256,991 11,878 
144 »222,4¢ 8,489 
203 2,902,701 4,29 
Trading. 
8 
7 
12 
8 
1 
3 
3 
3 
7 
7 
2 
5 
3 
4 
4 
1 
5 
All Commercial. 
33 $14,634,906 1,188 $8,812,59 $7,418 
34 7,610,833 1,212 9,252,971 634 
26 6,306,026 1,179 8,971,436 ,609 
20 5,279,061 986 7,190,728 7,375 
7 7 ,000 878 7,150,186 8,164 
26 © 6,792,638 1,002 7,591,112 7,576 
20 > ¥ 1,359 9,502,754 6,992 
17 4,116,979 840 5,848,431 6,962 
16 6,920,377 883 6,072,432 6,877 
18 3,871,026 842 5,036,276 5,981 
13 3,831,294 984 ),986,704 08 
14 6,012,714 929 ,301,495 ,783 
15 2,819,356 1,065 6,290,484 5,906 
15 2,927,687 58 5,062,736 5,901 
15 17,226,370 932 6,544,781 7,022 
2 208, 579 612,68 6,257 
1 15 3,310,04 940 | 820,079 yl 























The contraction in the number of trading insolvencies 
was not accompanied by any falling off in the liabilities; 
on the contrary, the $7,846,495 involved exceeded the 
$7,213,147 reported last year. There were fewer failures 
in 8 of the 15 different occupations, reductions of 17 in 
number occurring in general stores, 16 in liquors and 
tobacco, 15 in dry goods, 14 in boots and shoes and 12 in 
miscellaneous. These were the only branches of trade in 
which the improvement was particularly noticeable. Apart 
from the class embracing furniture and crockery, in which 
there was an increase of 13, expansion was not pronounced 
in any single instance, the next largest gain being 9 in 
groceries and meats. In respect to the liabilities, more 
or less betterment appeared in clothing, furniture, liquors, 
general stores, dry goods, books and papers, jewelry, paints 
and hardware. These reductions, however, were more 
than counterbalanced by the increases in the 6 remaining 


branches of trade, the exhibit for the group including hats, 
gloves and furs being especially unfavorable because of a 
few reverses of unusual magnitude. There were 8 trading 
defaults for $100,000 or over during May, aggregating in 
all $2,017,391, as against 7 for $1,397,049 last year, 12 in 
1912 for $2,603,000 and 8 in 1911 for $1,259,049. For the 
825 suspensions for under $100,000 the average was $7,066, 
as contrasted with $6,602 a year ago, when the smaller 
failures numbered 881 and supplied an indebtedness of 
$5,816,098. The average in 1912 was $5,811 and in 1911 
it was $6,834. 





The Cotton Crop Estimate 


The Crop Reporting Board of the Bureau of Statistics (Crop 
Estimates), United States Department of Agriculture, estimates, 
from the reports of the correspondents and agents of the Bureau, 
that the condition of the cotton crop on May 25 was 74.3 per cent. 
of a normal, as compared with 79.1 on May 25, 19138, 78.9 on May 
25, 1912, 87.8 on May 25, 1911, and 80.4, the average for the 
past ten years on May 25. Comparisons of conditions, by States, 











follow : 
May 25 Ten-year 
States. 1914. 19138. 1912. 1911. average. 
EE "ie ko c's ote hee bode 83 83 89 93 86 
North Carolina .......... 76 76 87 83 83 
South Carolina .......... 72 68 83 80 79 
ts ted soa be oO 0 6 we 80 69 74 92 80 
ET ee 82 83 75 95 84 
i. oooh dead eh wu #0 85 75 74 91 80 
PEPER 845 o bb cwebe cece 87 81 72 86 79 
EE bichon on coe i'l 82 81 69 91 78 
Tt ' webbhaweoese ddeoved 65 84 86 88 81 
ee ee 79 85 73 87 80 
Dt viene se eee eet 80 87 74 83 82 
DEN 24. 6 & oo cui eines 86 90 74 86 83 
ES 8 87 78 87 84 
DE pheeetovesvesee 100 96 96 95 ‘ 
United States............ 74.3 79.1 78.9 87.8 80.4 


For purposes of comparison, the condition of the cotton crop in 
the United States monthly and the estimated yield per acre for 
the past ten years are given below: 





Yield per 

Years May 25. June 25. July 25. Aug. 25. Sept. 25. acre. 
Lbs. lint 

0 PS ee 79.1 81.8 79.6 68.2 64.1 82.0 
Ee a) es e'de a h% 78.9 80.4 76.5 74.8 69.6 190.9 
a 87.8 88.2 89.1 73.2 71.1 207.7 
hs kha ee 82.0 80.7 75.5 72.1 65.9 170.7 
et wabia's 06> e 81.1 74.6 71.9 63.7 58.5 154.3 
is 6awes + eked 79.7 81.2 83.0 76.1 69.7 194.9 
Dc cee tbe tees 70.5 72.0 75.0 72.7 67.7 178.3 
Ss Gives owe be 84.6 83.3 82.9 77.3 71.6 202.5 
De 6eccreoenee 77.2 77.0 74.9 72.1 71.2 186.1 
See 83.0 88.0 91.6 84.1 75.8 204.9 
Ten-year average. 80.4 80.7 80.0 73.4 68.5 187.2 





Cape Cod Tolls 


Announcement was made last week by the Boston, Cape Cod & 
New York Canal Company of the tolls to be charged vessels for 
passage through Cape Cod Canal. ~ 

A! vessels to which the canal will be open are divided into three 
classes. Class C includes ‘“‘Vessels carrying crude material in bulk 
eargo lots.”” Such vessels, if over five hundred gross tonnage, 
“will be charged on the basis of their having on board eight hundred 
tons of cargo at seven cents per cargo ton per single passage. 
Vessels having over eight hundred cargo tons, seven cents per cargo 
ton per single passage. Vessels over five hundred gross tons, with- 
out cargo, five cents per gross ton per single passage. Total ton- 
nage of cargo in vesselg in tow is to be computed as if on board 
a single vessel. Tolls include the towing tug provided by the 
owners of barges or schooners. Vessels carrying cargo by measure 
must reduce it to tons.” 

If below five hundred gross tons, the tolls for vessels in Class C 
will grade by small sums downward, according to tonnage or size of 
vessel, from $56, if it is with cargo, and from’ $24 if it is with- 
out cargo. . 

Class B comprises vessels engaged in commercial trade, carrying 
passengers only, or passengers and freight, or miscellaneous freight, 
or in ballast. Coastwise steamships, such as those of the Mer- 
chants & Miners, the Clyde and the Savannah lines, are included 
in this class. Tolls are ten cents pergross ton per single passage 
for such vessels of one thousand gross tons or over: Less than 
one thousand gross tonnage, vessels will be charged small sums 
ranging downward from $100, according to tonnage or size of vessel. 

For a boat like the Massachusetts, of the Eastern Steamship 
Company, whose gross tonnage is 4,779, the toll as proposed would 
be $477.90. . 

Class A comprises “yachts, motor boats and vessels not engaged 
in commercial trade; Government vessels shown in Government 
books under gross tonnage.’”” They will pay the same tolls as Class 
B for the corresponding tonnage or size. For boats below the 
minimum of Class B, lower tolls are provided, the lowest being $3. 

Vice-president J. W. Miller, in announcing this schedule, says 
these “toll rates subject at all times to change without notice.” 











June 6, 1914] 


DUN’S REVIEW d 








DUN’S REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 


BY 


R. G. DUN & C0., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK 








SUBSCRIPTION $2.00 PER YEAR 
EUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








Entered at the Post Office, at New York, as second class matter. 








CONTENTS 











PAGE 
Sn cen BO BE og oho 635 ok de Vics Wk cbbee ec was 3 
Sa wtp b ae's 4.6 +a knee ee dcl ds £6 bee Rere ek Cou eet et 5 
GENERAL COMMERCIAL AND INDUSTRIAL CONDITIONS......... 6 
ee eee ee A ee, I eo ck ca cc cc weebevasdcacwcet 9 
OFFICIAL COTTON RBPORT ADVERSE... .........cccccccccces 11 
ea RE re ea ee ee . <a 
IBREGULARITY IN GRAIN MAREBTS....:... cc ccc ccc ccccccces 14 
es RIN IND, OMI Bn, on ine gmt oon eacwebie due Gmele bus 16 
es Se ee ee aa das bie Oda daveb ere 16 
WHOLESALE QUOTATIONS OF COMMODITIES.................-. 18 
CoMMoDITY MarmkeTs Morne ACTIVE............cccccccccees 19 
ee ee ee Ok IS i on ee doo ob bbls baa pews eteet 2 
ee es a. i. ad 2 oe hs Bie A hi Ce be ded 21 
ne ng bh Bk wake oe Coe wae oa 22 
on in cin L'a tence et ole} ce Aicwd dca ee 23 

THE WEEK 





Advices from the leading commercial and industrial cen- 
ters are more optimistic and the improved sentiment is 
reflected in some expansion in the volume of trade. Recent 
favorable weather has afforded retailers an opportunity 
to reduce accumulated stocks of merchandise, and both job- 
bing and wholesale departments have consequently bene- 
fited. Particularly favorable dispatches are received from 
New England, where mills and factories are more actively 
employed. Of late, there has been a marked increase in 
the number of orders placed with manufacturers, and 
there is much less idle machinery than a month ago. In 
leather, conditions display some improvement, although 
concessions in prices are still noted. Distribution of foot- 
wear at retail shows an increase, owing to the prevail- 
ing higher temperatures. There is a healthier tone to 
the dry goods market, and business in various departments 
is quite large. More orders have been booked by manu- 
facturers of staple cotton goods and quotations on new 
business are more satisfactory. A better inquiry is noted 
for wool, which has lost none of its former strength. Re- 
ceipts from the new clip have enlarged, and buyers, conse- 
quently, are afforded a better selection. The best feature of 
the iron and steel situation is the recent buying of pig iron 
by leading cast iron pipe interests, it being estimated that 
100,000 tons were involved. A further curtailment of 
production is indicated and practically all that the in- 
dustry gained during the opening month of the year has 
since been lost. In regard to copper, the demand has been 
so dull that quotations have been forced to lower levels, 
although the leading producers are still maintaining elec- 
trolytic at 14%c. At best, business in rolled sheet copper 
products is only fair and some of the mills are running 
only five days a week. There has been some check to the 
advance in foreign exchange; the rise in sterling has been 
so pronounced of late that a reaction was plainly due. 
Yet, sight drafts have not declined sufficiently to prevent 
further gold exports to Paris; an additional $2,000,000 

& 


ee 


worth of the precious metal was engaged this week for 
shipment to that center, and it is the general opinion” in 
financial circles that the Bank of France will continue to 
draw gold from New York just as long as the exchanges 
favor such a movement. The feature of the speculative 
markets for the leading commodities has been the sensa- 
tional advance in the price of cotton, which has risen rap- 
idly because of the adverse weather in the Southwest, and 
especially in Texas. Irregular comparisons are still made 
by the usual statistics of trade movements, bank clear- 
ings this week being 1.9 per cent. larger than last year, 
while gross earnings of railroads reporting thus far for 
May were 7.2 per cent. smaller than in 1913. 

DuNn’s Index Number on June 1 was higher than a 
month previous and also showed some rise in comparison 
with the corresponding date of 1913. The net increase 
over May 1 was 2.4 per cent. and the gain in contrast 
with last year was about 1 per cent., yet ordinarily the 
trend of commodity prices should be downward at this 
period of the year. Of the seven separate divisions into 
which the statement is divided, all but one showed some ad- 
vance over the month preceding, while four classes were 
higher than on June 1, 1918. The group embracing bread- 
stuffs advanced because of the strength in corn; wheat 
also ascended on reports of damage to the crop in the 
Southwest, notwithstanding that the recent complaints ap- 
parently were exaggerated. Some gain is shown in pro- 
visions, owing principally to the high position of beef, and 
the metal class likewise advanced, although the change was 
comparatively slight. The class embracing clothing rose 
somewhat for the reason that cotton is now worth approxi- 
mately $10 a bale more than a year ago. 

There are indications of a better buying movement in 
certain lines of iron and steel, and it is the impression in 
some quarters that the current month will make a better 
record than did May. Last month most of the steel works 
were on a 55 per cent. basis in ingot output, and the orders 
of the leading interest during May showed another sharp 
decline. Statistics compiled by the Jron Age indicate that 
the pig iron output of the country was over 8,000 tons a 
day less than’in April, when it was 2,269,955 tons. Steel 
works furnaces lead in the curtailment; the net decline in 
active stacks was 14, or a total of 32 in the past two 
months. It is reported that the 197 furnaces active on 
June 1 represented 64,514 tons a day, production during 
May being at the rate of less than 25,000,000 tons a year, 
against 28,000,000 tons in April. In May, 1913, it was 33,- 
500,000 tons. Prospective orders from a prominent rail- 
road system will involve approximately 100,000 tons of 
rails, whereas an aggregate of 150,000 tons had been ex- 
pected. 

There was a good attendance this week at the special 
sales of wash goods, white goods and other summer spe- 
cialties, and buying was steady. Many of the goods were 
offered at reduced prices to clean up stocks. There has 
been an upward trend to the primary markets on cottons, 
owing to an increased demand and the rise in the cost of 
the raw material. Distinct quietness has prevailed of late 
in men’s wear lines and competition from abroad is becom- 
ing a factor of increasing importance. Under the new 
tariff, importations of cloths are larger than in any other 
textiles, and foreign manufacturers have announced a de- 
termination not to advance prices over those current a 
year ago. Continued improvement is shown in the distri- 
bution of footwear at retail, due largely to the favorable 
weather of late. Conservatism, however, is still being 
practiced, buyers confining purchases of fall lines to close 
limits. Most producers have enough contracts on hand 
to keep their plants running for a month or so, yet unless 
more new business develops a quiet period is to be antici- 
pated during July. Large tanners of sole leather have 
made some sharp concessions on dry hide hemlock bends, 
although the market appears to be in a statistically strong 
position. No general improvement in trade is manifested, 
and there is an impression in some quarters that unless 
the demand revives general weakness in quotations is to 
be expected. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


A Further Trend Towards Improvement, with 
Numerous Lines Displaying Increased Activity 


BOSTON.—There is a more cheerful tone in commer- 
cial circles than has prevailed for some time. Favorable 
weather has afforded retailers an opportunity to unload 
a large quantity of seasonable merchandise and this fact 
is reflected in jobbing departments and most wholesale 
branches. Mills and factories, the last to feel the influence 
of an improved retail movement, submit better reports this 
week and owners consider the outlook encouraging. In 
the boot and shoe industry there is a marked increase in 
the volume of orders placed with manufacturers and there 
is much less idle machinery than a month ago, while fa- 
vorable reports from distributing centers both east and 
west encourage manufacturers with the outlook for busi- 
ness. There is more activity in the leather market. In 
the lumber trade improvement is steady, demand from 
the building trade being good and more interest shown 
in hardwoods by furniture manufacturers. There is a 
healthier tone to the pig iron market. Favorable reports 
are received from the dry goods trade and business in 
various departments is quite large. Manufacturers of 
staple cotton goods have booked more orders and report 
prices on new business more satisfactory. Improvement 
in knit goods has followed the warmer weather. Woolen 
and worsted goods are in good demand and mills are busy. 
The wool market is very firm and prices are steadily hard- 
ening, influenced by a good demand from manufacturers 
and strong advices from all quarters. 

Millers have advanced prices of flour, but trade is not stimulated 
and is confined to small lots for prompt shipment. New winter 
wheat flour is offered for future shipment at 25c. to 30c. under old. 
Receipts of hay have been light. Corn is irregular and generally 
firmly held, while oats are quiet and steady. The butter market 
is firm and higher owing to strong advices from primary markets, 
with local demand fair and receipts large. Cheese has been dull 
and easy most of the week, but at the close is firmer owing to in- 
creased costs of receipts. Arrivals of eggs have fallen off and 
with a good consumptive demand and liberal storage movement 
the market has ruled firm. There is an active demand for sea- 
sonable fruits and vegetables, supplies of which are large. 


SPRINGFIELD.—Agricultural activity is now at its 
height, with climatic conditions satisfactory, and farmers 


anticipate a good year in this section. Seasonable weather 
has stimulated retail lines, especially in straw goods and clothing 
houses are anticipating a good summer business. Some cotton 
factories are curtailing help and going on short hours, but the 
woolen and worsted mills appear to be holding their own, with few 
exceptions. Financiers are optimistic concerning the future and 
bank surpluses are higher than at any time in the past, although 
clearings are below normal as compared with the corresponding 
period of a year ago. There is some increase in building operations 
and real estate men report the sale of land and lots as good. 
Mechanical lines remain dull, although some plants have large 
orders. 





MIDDLE ATLANTIC STATES 


General Conditions Still Quiet, but a More 
Cheerful Feeling Seems to be Developing 


PHILADELPHIA.—Although there has been very little 
change in general conditions during the past week, in 
either wholesale or manufacturing departments, the con- 
tinuance of seasonable weather has stimulated demand in 
numerous retail lines and in consequence somewhat more 
activity has prevailed with jobbers. Staple merchandise, 
taken as a whole, is in but little more than fair request, 
the movement of dry goods, clothing and kindred merchan- 
dise being. hardly up to expectations for this period. Busi- 
ness in footwear, however, is showing an improving tend- 
ency and sales, especially of children’s shoes, aggregate 
quite a satisfactory amount, while shirts, shirtwaists and 
wash dresses are now being taken more freely. Millinery 
houses report conditions normal for this season. Leather 





continues to display marked strength, with heavy grades 
scarce and firmly held, while glazed kid is still being taken 
in liberal amounts. The exceptional strength in the West 
and in all foreign markets imparts great firmness to the 
domestic wool situation, and sellers expect further ad- 
vances to be established. Trading is not very active, as 
most manufacturers appear to be well supplied for the 
present, but an expansion in demand is looked for in the 
near future and conditions are regarded as satisfactory. 
Some improvement is noted in the local cotton market, 
prices showing a slight upward trend and buying being 
somewhat more active, although inquiry for the future is 
still moderate and purchases are mostly in small lots for 


immediate requirements. 

There continues to be a fair movement of hardware, electrical 
goods and stoves, while paper, paints, painters’ supplies and wall- 
paper are moving in very satisfactory volume. No change can be 
seen in lumber conditions, trade being still dull and prices depressed. 
Builders and contractors, however, are well employed, and pros- 
pects for the balance of the year appear favorable. The wholesale 
liquor market is quiet, there being only a moderate call for any 
kind of goods. Both wholesale and retail dealers in groceries re- 
port quite a brisk demand for merchandise, with prices firm, al- 
though buying generally is in small lots. The situation in teas 
is favorable and new Japans are being taken freely at steady quo- 
tations. Coffee is in better demand and good orders are being 
placed for Brazils at advancing prices. Sugar is quiet, but steady. 

PITTSBURGH.—Seasonable merchandise is in fair de- 
mand, but trade is not quite normal and the larger re- 
tailers find it necessary to stimulate sales. For groceries 
and provisions requirements are somewhat curtailed, with 
competition resulting in price cutting, and collections are tardy, 
especially in strictly manufacturing communities. Building per- 
mits during May make a presentable showing, the total of 410 per- 
mits, representing an estimated cost of $1,592,209, compared with 
$1,158,225 for April of this year and $841,716 for May, 1913. Lum- 
ber at retail is moving fairly well, but the industrial depression 
retards the volume of wholesaling. Another cut in crude oil re- 
duces the Pennsylvania grade from $1.90 to $1.80, with premium 
oil still commanding the former price. Fuel consumption remains 
at a low ebb and the lake movement has not, as yet, reached nor- 
mal, so that concessions are granted on both contract and spot 
business. The shutdown in Obio and West Virginia, however, will 
result in the surplusage being reduced and local operators look for 
a gradual improvement in the situation. 

READING.—Seasonable weather has stimulated retail 
trade, but the volume of business is hardly up to last 
year for the same period. Stocks of merchandise on hand aré 
low and merchants are buying principally for immediate needs. 
Manufacturers are fairly well employed. Crop indications are 
good, and the money market is easy. 


BUFFALO.—General conditions in this market remain 
quiet, and while some manufacturers of specialties are 


doing an increased trade, orders for staple lines are mainly 
for filling-in purposes and in reduced amounts. Lumber displays 
a better tone, and seasonable goods in clothing, footwear and dry 
goods are in fairly active demand at retail. Building operations are 
quite active and supplies are in fairly brisk request. Money is 
easy and reserves in local banks are understood to be higher than 
usual. Crop prospects are reported good. 





SOUTH ATLANTIC STATES 





Optimism Becoming More Pronounced, although 
Few Lines Show any Particular Change 


BALTIMORE.— While trade shows no important 
changes for the better so far as can be observed at this 
time, optimistic reports from the agricultural sections have 
to a degree served to redeem an otherwise somewhat 
unpromising situation; the tide of business besides has 


apparently passed its low ebb and improvement generally 
nray be looked for as the summer advances. The industrial field 
has a better outlook and railroads have experienced some increase 
in tonnage. Manufacturers and distributors of fertilizers are en- 
joying a good season, and this is also the case with the manufac- 
turers of straw hats. Wholesale dealers in paper and supplies 
report a fair amount of business. The canned goods market has 
become more active, there being a better demand for peas, tomatoes, 
strawberries and pineapples. A seasonable inquiry prevails for dry 
goods, notions and kindred merchandise, the warmer weather hav- 
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ing improved the call for lighter wearing materials. The situation 
among builders and real estate men continues to show activity, 
and dealers in builders’ supplies and manufacturers of cement are 
doing well. P 

RICHMOND.—The prolonged dry weather of the past 
few weeks has been broken to some extent by recent rains, 
and this is thought to greatly benefit farmers and truckers 
in Virginia and North Carolina. Local wholesalers are planning a 
Trade Extension Week to take place shortly, in which a large 
number of merchants from Southern States are expected to be 
represented. The volume of business at wholesale in most lines 
is well sustained for the season of the year, though in the past 
few weeks complaints are heard regarding collections. Retail busi- 
ness continues in good volume. 

NORFOLK.—Retail business during the early part of 
May was more or less quiet, owing to unusually cool 


weather, but conditions during the past two or three 
weeks have been more favorable and all lines show renewed activity. 
Wholesale trade compares well with the corresponding period of 
a year ago. Jobbers in dry goods and notions report sales for the 
month as showing some increase over May of last year, but col- 
lections rather slow. Boot and shoe dealers are doing their usual 
amount of business, and with jobbers of hosiery and underwear 
trade is fairly active. Wholesale grocery houses report demand 
brisk and conditions generally satisfactory. 


PENSACOLA.—The volume of sales in various lines 


does not compare favorably with a year ago, and there is 
no notable demand for any particular kind of merchandise. Local 
trade for the past week, however, has improved slightly, though 
collections are still slow. The lumber market is reported in- 
active. A drought of long duration is affecting the crops in this 
section. 





SOUTHERN STATES 


Seasonable Merchandise Stimulated by Warm 
Weather and Confidence Increasing 





ST. LOUIS.—Warm weather has stimulated demand for 
seasonable merchandise and there has been marked activity 
in wash fabrics and white goods, both at wholesale and 
retail. Spring millinery trade has been very satisfac- 
tory and in some instances in excess of last year, while 
the class of goods largely in demand yielded a somewhat 
better profit. Early future orders seem to indicate a 
brisk fall business. Wholesalers and manufacturers of 
footwear report sales in May slightly less than last year, 
but the feeling is general that the loss will be regained by 


fall. Cloak manufacturers have experienced a satisfactory spring 
and early fall orders are encouraging. Manufacturers of clothing 
report the spring sales slightly in excess of 1913, and fall orders 
are very good. Leather is reported quiet but firm. Neckwear 
dealers have had a normal spring, except during May, when trade 
fell off considerably. Dry goods have shown considerable activity 
on account of special sales and considerable price concessions to 
clean up broken lines and costly season novelties. The general 
consensus of opinion is that country stocks are light in almost all 
lines and that the harvesting of a good wheat crop will ensure a 
large fall business. Great activity can hardly be expected in all 
lines, but the trend is undoubtedly toward better conditions. 
LOUISVILLE.—Stove and tin manufacturers report 
that sales are a little slow, and the same condition pre- 
vails in the hardware trade. Iron and machinery manu- 


facturing concerns report business inactive at present, al- 
though displaying some signs of improvement. Box factories claim 
to have numerous orders ahead and that May turned out better 
than expected. Demand for lumber has improved considerably 
during the past thirty days, but reports from the whiskey trade 
indicate quiet conditions, as usual with the advent of warm weather. 
There are no new developments of importance in groceries, and ‘n 
clothing the volume of orders is somewhat less than in 1913. Re 
cent light rains have partially relieved the fears of drought in 
this State. 


NEW ORLEANS.—Conditions are quiet in both jobbing 


and retail lines, and country merchants are buying only 
for immediate requirements. Crop prospects are generally favor- 
able, though there has been a lack of rain in some sections. How- 
ever, the outlook for fall business is favorably regarded and there 
has been some improvement in collections. The sugar market rules 
quiet but firm, with inquiries somewhat scattered and buyers con- 
fining themselves to small lots. Rice rules steady, with trading 
on limited lines. : 


BIRMINGHAM.—Few changes have taken place in local 


retail and wholesale trade during the past feew weeks, 
but with the iron and steel producers and mining companies a bet- 
ter feeling prevails. Bank statements show large and increasing 
deposits and crop conditions are good since recent rains. The real 
estate market has improved somewhat and permits granted indi- 


cate decided activity in city building. Taken as a whole business 
conditions are improving and increased sales in various lines are 
expected to result. 


MUSKOGEE.—Conditions* remain about normal. Job- 


bing interests report a good volume of business, but a dis- 
position not to push for orders until after the crops mature. Re- 
tail trade has been fair, but suffered some on account of unseason 
able weather. Collections are normal, and clearings show increase 
over the same period last year. Crop prospects are considere:|! 
good. 





CENTRAL STATES 


A Normal Distribution of Commodities at Most 
Centers, although Some Lines Move Slowly 





CHICAGO.—Seasonable weather conditions prevailed 
here and throughout the West. High temperatures were 
sustained and had an excellent effect upon the distribu- 
tion of general merchandise, particularly through the 
leading retail branches, and there has been gratifying 
absorption of stocks. The desired improvement was ob- 
tained in adequate buying of apparel and footwear. Ordi- 
nary necessaries have also shown wider consumption. 
Jobbers secured larger reorders for prompt forwarding 
to the interior and the attendance of visiting buyers re- 
sulted in comparatively heavier selections than at this 
time last year in fall and winter lines. Prospects con- 
tinue largely strengthened by sustained excellent agri- 
cultural conditions and the almost assured stupendous 
winter wheat crop, the harvesting having started this 
week in the Southwest. Prompt marketings are expected 
and at the current values the new wealth created must 
have a beneficial influence upon the future course of busi- 
ness. Increasing new demands in iron and steel and for 
freight equipment are a factor in broadening healthy senti- 
ment as to the future. Permits for business structures 
in May were 57 in number and $2,288,000 in values, and 
compare with 66 and $2,036,000, respectively, for May, 
1913. All building permits this week, $992,125 in value, 
compare with $1,274,600 last week and $1,579,600 a year 
ago. Real estate sales aggregated $1,456,182, against $2,- 
759,261 last week and $2,493,000 in 1913. 

Primary markets following settlement of the May deliveries re- 
flect sharp declines from high point values in the principal bread- 
stuffs, but there has been continued slowness in spot demands and 
further accumulation appears in elevator stocks. Combined move- 
ments of grain at this port, 7,908,000 bushels, compare with {7,- 
586,000 bushels last week and 9,097,000 bushels last year. Com- 
pared with 1913, decreases appear in receipts 16.5 per cent. and 
shipments 7.4 per cent. Flour receipts were 117,000 barrels, 
against 128,000 barrels last week and 151,000 barrels in 1913; 
shipments, only 75,000 barrels, compared with 113,000 barrels last 
week and 138,000 barrels: last year. Aggregate receipts of cat- 
tle, hogs and sheep, 218,007 head, compared with 269,852 head 
last week and 243,730 head in 1913. Wool receipts were 2,531.- 
000 pounds, against 2,937,000 pounds last week and 1,573,000 
pounds last year. Hides received, 1,789,000 pounds, compared with 
2,102,000 pounds last week and 2.311,000 pounds in 1913. Lumber 
receipts were only 34,178,000 feet, against 44,637,000 feet last 
week and 62,644,000 feet last year. 

CINCINNATI. — Weather conditions have somewhat 
stimulated trade in seasonable lines, but same is not yet 
up to expectations. A fair demand for groceries and 
provisions made business in these lines more satisfactory, 
and the movement in produce is noticeably improved. Dealers in 
summer footwear note a satisfactory movement during the past few 
weeks, while wholesalers report a fair trade and seem pleased wit! 
the receipt of advance fall orders. The leather market continu:~ 
firm and prices unchanged. Trading in dry goods and notions is 
fair, traveling salesmen sending in moderate-sized orders, while those 
received by mail for reassortments are encouraging. Complaint 
is made by clothing manufacturers of a falling off in advance fal! 
orders, and tailors-to-the-trade also report conditions very quiet. 
Business among local millinery houses is much below normal and, 
as the season is well advanced, prospects are not bright. Trade 
has been somewhat limited in jewelry during the past few wee':s 
and local houses do not look for improvement until fall. 


CLEVELAND.—Dry goods and knit goods houses are 
having brisk trade and prospects for numerous orders in 
seasonable merchandise are good. The millinery trade is 
steady, with some lines of specialties in strong demand. 
Manufacturers and jobbers of women’s garments are out on the 
road with fall samples and retailers are beginning to place orders. 
though most merchants are still disposed to buy cautiously. The 


§ 
| 





Pa OL Nt ae 





nec NE Ri oe ta oe 





~ 


. . peatiiiie Gites eaneiiinedites on - 
PAN eh RNR TF 6 ENE lS AE Ell RNIN SAE BN Ok oO eters 


a . 
woe se on dee 


a i age eS Se OR AN een ns A, co amenpesenes 








8 DUN’S REVIEW 


[June 6, 1914 








shoe trade and men’s clothing are in fair shape, and groceries and 
provisions remain firm. Hardware houses are fairly busy in their 
building supplies departments and dealers in all lines of building 
materials report trade in good condition. Building permits for 
May numbered 1,460, the aggregate value being $2,201,826. Steel. 
iron and coal are still below normal. Marine trade is very small 
in volume. Collections are rather slow. 
ROCKFORD.—General business conditions in this dis- 
trict have been very quiet for the past six or eight months. 
This applies even to farming implements in spite of good 
crop prospects and the high prices of products. Pay rolls have been 
light so long that the effects have been felt by the retail trade. 


mand for knit goods has been quite brisk. Money is plentiful and 
rates easy. Crop prospects are favorable, but it is too early in 
this locality to predict results. Rains have been plentiful. A 
large hay crop has been made, small grains are in excellent con- 
dition and corn had a splendid start. 





: WESTERN STATES 


All Lines of Merchandise Becoming Active, 
Owing to Unusually Bright Crop Prospects 


MINNEAPOLIS.—Advance crop reports continue en- 
tirely favorable and indicate conditions rather above nor- 
mal for the first week in June. Sales of merchandise have 
improved and, while orders are still small, they are much 
larger in the aggregate than for several weeks. Collec- 
tions have shown considerable betterment and a good vol- 
ume of money is moving. The lumber market displays 
more optimism and confidence than for some time and 
building requirements are heavy. 

ST. PAUL.—Wholesale business the past month was 
seasonably good and in point of volume compares favor- 
ably with same period in 1913. There has been a larger 
distribution of hardware, harness and building materials. Current 
inquiry in dry goods, hats, caps, clothing and wearing apparel is 
seasonably good. The movement of drugs, chemicals and oil is nor- 
mal. There has been good growing weather, agricultural prospects 
are splendid and continuance of these conditions will assure the 
entire Northwest a large crop. Collections are fair. Local build- 
ing operations have been active. 

OMAHA.—Grocery dealers continue to report a con- 
siderable increase in sales, and jobbers of dry goods, shoes 
and drugs report business about equal in volume to the correspond- 
ing period of a year ago. There seems to be quite an improvement 
in the demand for implements during the last week or so. Hard- 
ware dealers note a slightly better movement of staple articles, 
and there appears to be quite an improvement in the placing of 
fall orders. Collections are fair. 

KANSAS CITY.—A fairly satisfactory feeling is evi- 
dent among the retailers in all seasonable merchandise, 
and this is corroborated by increased wholesale distribu- 
tion. Buyers are operating conservatively as to future 


business in some lines, but merchants throughout this 
section of the country are beginning to feel the stimulating effect 
of the unusually favorable crop prospects. The wheat harvest will 
start in the southern part of Kansas City’s trade territory within 
the next week. The crop is coming along splendidly and it is 
predicted that business will greatly increase with its marketing. 
Collections in all lines seem to be just about normal. Flour 
Sales for current shipment were light last week and new orders 
hardly represented 50 per cent. of the capacity of Kansas City 
and southwestern mills. Production was increased last week, gain- 
ing about 4,000 barrels, this, notwithstanding the shutting down 
of the mills on Decoration Day. In the local live stock market the 
supply of cattle was somewhat moderate and prices rather uneven. 
The run of hogs, however, was light and the demand good. 

DES MOINES.—Unseasonable weather throughout the 
winter and spring had its effect upon retail trade, though 
in most instances retail merchants report satisfactory 


sales. Aside from slow collections, manufacturers and 
wholesalers appear to have little cause for complaint, notwith- 
Standing country merchants are not generally inclined to place 
future orders. Depleted stocks must be replenished soon and in- 
creased activity in all lines is anticipated. Condition of the lead- 
ing crops now has its bearing upon business, and considerable 
optimism is felt for the future. General crop prospects are re- 
garded above normal. 

WICHITA.—Business conditions, so far as the volume 
of trade is concerned, continue about the same as for 


several weeks, or a little behind last year up to this time. 
Merchants continue to buy conservatively and, while the feeling 
regarding the future in this section is very optimistic, based on 
the expected wheat yield, they seem to prefer waiting until it is 


an absolute certainty. There is no doubt considerable money is 
being held to assist in the harvest and it will, it is thought, be 
several weeks before betterment in retail as well as jobbing lines 
can be expected. Weather conditions have been favorable, wheat 
needs but a very short time now before it is assured, and if con- 
ditions continue as they are, it is predicted by State authorities 
and others that Kansas will harvest her biggest crop. Collections 
are only fair. 





PACIFIC STATES 


Business in Moderate Volume, but Future Pros- 
pects Regarded with Much Confidence 





SPOKANE.—The outlook for an excellent crop of wheat 
and other cereals continues very promising, and it is ex- 
pected the North Pacific Fruit Distributors, with head- 


quarters in this city, will move an increased tonnage. In 
some districts the cherry crop was injured by late frosts and the 
yield of prunes will scarcely be up to normal, on account of 
drcepping of the fruit, etc. While too early to state definitely as 
to the apple crop, present indications are that it will be fair. No 
new developments of consequence have arisen in the lumber in- 
dustry, which remains quiet, and but little improvement is rv- 
ported, either as to prices or demand, the latter being somewhat 
slack and the former so unsatisfactory on some grades that mills 
find it unprofitable to consider the filling of such orders as thy 
may receive. Jobbing trade is somewhat quiet, notably in t © cit 
and collections are more or less slow and unsatisfactory. 





DOMINION OF CANADA 


Conservatism Still a Prominent Feature, but 
Some Points Report Signs of Improvement 








MONTREAL.—The country is looking better as the re- 
sult of recent rains, and with favorable weather during 
the balance of the month good crop results should be fairly 
assured. Pasturage has been backward, and the make of 
cheese below the figures of former years, though this is in 
some degree due to the increasing shipments of milk and 
cream from the border counties to eastern American cities. The 
grain trade is fairly active, though European inquiry has slackened 
somewhat during the past ten days. In the local wholesale trade 
there is little variation. Boot and. shoe manufacturers are still 
running light, but leather men report a little improved inquiry, 
with a few moderate sales, and there have been some fair ship- 
ments of sole to British and American boot and shoe centers. Gro- 
ceries show a fair distribution of most staples, but there is a 
lessened demand for dried fruits with the advancing season. Sugars 
are steady at recent advances. In the dry goods trade sorting busi- 
ness is now light, but travelers are securing an average volume of 
orders for fall lines. In woolens and clothing trading is slow. 
Buyers back from Britain report a general strengthening in all 
lines of woolen goods, and there appears to be some anticipation of 
dearer cottons. General hardware, paints, oils, etec., are moving 
out quite freely, but the lumber trade is dull. In general collee- 
tions there is no marked improvement. 

TORONTO.—Wholesale trade continues quiet, but there 
are occasional reports of improvement. However, the 
volume of business in merchandise is not as satisfactory 


or encouraging as most dealers had expected earlier in the 
season. The outlook for crops, which is encouraging at present, 
is perhaps the one important redeeming feature. Money is yet not 
in normal supply, and payments are still backward. Some manu- 
facturers report a fair demand, but in many cases stocks are ac- 
cumulating. The buying generally is confined to small @arcels. The 
building going on is of fair proportions, and dealers in hardware, 
paints, oils, ete., are doing a good trade. The wholesale lumber 
market is quiet. The grain trade is inactive, but prices are re- 
latively firm. Stocks of wheat are largely reduced. Provisions 
are quiet but steady. 

WINNIPEG.—There has been little if any export busi- 
ness in wheat or oats transacted through Winnipeg in the 


last week. In the last few days there have been rumors 
of drought. All reliable reports indicate, however, that conditions 
are as nearly perfect as they could be and that while in some few 
districts rainfall would be welcome, the new crop is progressing 
rapidly. During the spring the West has experienced the after- 
math of the business depression of 1913, but the tone of trade is 
now distinctly better than it has been for som? time past. While 
interest rates are likely to continue at their present level, new 
business enterprises of intrinsic merit do not find it difficult to 
obtain ample local banking accommodation for their requirements. 
Within the past week, the hardware trade, especially in building 
hardware, has shown a decided improvement and there has been 
a corresponding increase in retail lumber sales. 
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MONEY STILL ON A LOW BASIS 


Continued Gold Exports are Without Influence 
—Rates Remain in Borrowers’ Favor 








No essential change appears in the local money market, 
which still reflects a condition of dulness. The position 
of rates indicates a continued plethora of funds, further 
withdrawals of gold from this center failing to impart an 
undertone of firmness to the situation. Another $2,000,- 
000 worth of the precious metal was engaged this week 
for shipment to Paris, and during the past six weeks no 
less than $18,000,000 has gone to Europe. Almost double 
that sum has been taken from here since the opening of 
the year. That New York has been able to spare this 
amount without experiencing any strain plainly indicates 
that unusual conditions now obtain; to be brief, borrowers 
are not in need of their normal requirements of banking 


accommodations. Evidence of improvement in general 
business is not lacking, yet new enterprises are under- 
taken with caution and, therefore, less money is needed 
than when everything is booming. It is not to be assumed, 
however, that absolute stagnation prevails; obviously, in 
a nation where the population is approximately 100,000,- 
000 persons, there is a constant demand for funds to 
meet the ordinary necessities of life. Some satisfaction 
is derived from the betterment in the commercial paper 
situation, the large banks and trust companies appearing 
more willing to make purchases, although the offerings 
are still restricted. It has been the limited output of high 
grade names which has been mainly responsible for the 
reduced volume of trading. Most of the leading financial 
institutions show a preference for the shorter maturities, 
which is natural in view of the approaching crop-moving 
season. More or less irregularity has prevailed in for- 
eign exchange, yet quotations are still on a high basis, 
sight drafts ruling around 4.885%. It is the general im- 
pression that the outgo of gold to Europe will continue. 
There has been a good demand for sterling and offerings 
of commercial remittance are still in small volume, yet 
international bankers are of the opinion that the supply 
of grain bills will increase from now on. Some decline 
in surplus reserves was shown by the statement of the 
local Clearing House members last week, the actual total 
falling off approximately $2,000,000. This impairment of 
condition was due entirely to a loss of fully $4,000,000 in 
cash holdings, which more than offset the curtailment in 
loans and deposit liabilities. Returns issued by the lead- 
ing financial institutions abroad were not altogether up 
to expectations; the Bank of England reported a nominal 
increase in bullion holdings, the gain being of disappoint- 
ing size. The Bank of France added over 52,000,000 francs 
to its stock of gold, but the circulation item revealed an 
expansion of no less than 319,112,000 francs and there was 
an increase of almost 137,000,000 francs in discounts. 
These two latter changes indicate that some strain is still 
being experienced at the French capital. 

Call money ranged from i% to 2 per cent. and the ma- 
jority of renewals were again negotiated at 1% per cent. 
There was a slightly better demand for time accommoda- 
tion, but conditions could not be termed active. Rates are 
now ruling on the basis of 2% per cent. for sixty and 
ninety days; 2% to 3 per cent. for four months; 3 per 
cent. for five months and 3 to 3% per cent. for six months’ 
loans. The inquiry for commercial paper is broader, but 
the volume of business is held down by the restricted of- 
ferings. Choice six months’ names are quoted at from 
3% to 4 per cent. 


Foreign Exchange 
Following last week’s sharp decline, the market for for- 
eign exchange recovered somewhat, although the recent 
high position of 4.88% for sight drafts was not again at- 
tained. At the outset quotations were on the basis of 


about 4.88% and strength quickly developed, there being 
a good demand for June 1 coupon and dividend remittances 
on American securities held in Europe. Covering on the 
part of speculative brokers was also something of a fea- 
ture. Announcement that another $2,000,000 in gold had 
been engaged for shipment to Paris attracted merely pass- 
ing attention, since it was expected that further amounts 
would be withdrawn from this center during the current 
week. New York has already parted with $18,000,000 
worth of the precious metal since the beginning of May 
and from January 1 no less than $34,000,000 has left this 
city. That the outgo will continue is generally predicted, 
yet this prospect is not causing the slightest concern be- 
cause money here remains abundant and cheap. For sev- 
eral weeks the Bank of England has obtained the bulk of 
the new gold arriving from South Africa, yet the leading 
British institution gained only a nominal sum in bullion 
this week, thus indicating that there is a steady demand 
for the metal from outside sources. The bank’s ratio of 
reserve to liabilities continues lower than at this season 
in many years. While the Bank of France is still accumu- 
lating gold, its statement on Thursday was not wholly 
satisfactory, inasmuch as there was a heavy expansion in 
note circulation and also in bills discounted. Daily quo- 
tations follow: 


Sat. Mon. Tues Wed, 
sterling, 60 days... ...... 4.85% 





§ : 4.86 4.86 4.868 4.85% 
Sterling, sight......  scccc. 4.88% 4.88565 48855 48860 4.8810 
Sterling, cable...... «<<. 4.8890 4.89 4.89 4.3905 4.8872 
TRE GEBcccccces' socée- 96.31 953, 95% b 5% 95.35 

PR ctendhece  <ngeen 5.15%  a5.15 a5.15 25.15 5.1565 


a Minus 3-32. b Less 1-32. 


Foreign Finances 

Only a slight gain of £44,958 in bullion holdings was 
revealed by the usual Thursday statement of the Bank 
of England, which, however, reported a ratio of reserve 
to liabilities of 42.46 per cent., as against 42.24 in the pre- 
ceding week and 52.27 per cent. on the corresponding date 
of 1913. The present figure is the lowest shown at this 
season in many years. There was a reduction in the loan 
account of the leading British institution of £328,000; the 
total reserve fell off in the small sum of £16,000 and pub- 
lic deposits diminished £1,467,000. The Bank of France 
is still gaining gold, but this week’s returns were not 
wholly satisfactory, since note circulation increased fully 
300,000,000 francs and bills discounted rose practically 
137,000,000 francs. At London call money ruled at from 
2% to 2% per cent., while three months’ bills were quoted 
at 213-16 per cent.; at Paris the open market charge was 
2% per cent., while Berlin is naming a rate of 3 per cent. 
On Thursday the official discount of the Bank of Bengal, 
at Calcutta, was lowered from 5 to 4 per cent. 


Domestic Exchange 
Rates on New York: Chicago, 25c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 25c. premium ; San 


Francisco, 30c. premium; Charleston, buying par; selling, 1-10c. 
premium; St. Louis, 30c. premium; Minneapolis, 65c. premium; St. 


Paul, 50c. premium. 
Silver Bullion 


Total British exports of silver up to May 21, according to Pixley 
& Abell, were £2,911,000, against £3,183,500 in 1913. India re- 
ceived £2,871,000 and China £40,000, while last year £2,884,000 


went to India and £299,500 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence...... 26.12  ...... 25 81 26.75 26.94 26.12 
New York Prices, cents.... ...... 56.560 56.12 56.12 56.50 56.80 





Money Conditions Elsewhere 


Boston.—There is a moderate demand for money and supplies 
are more than ample. The banks are abundantly supplied with 
funds, for which there is very little call Call money remains at 
3 per cent. Time loans are quoted at 3 to 3% per cent. for short 
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dates, 
for vear 
per cent. 

PHILADELPHIA.—-The money market has shown a tendency toward 
the but is still reported to be 
rather quiet and not much change is anticipated until after the 
first of the month, when the July disbursements will take place. 
Rates are ruling at 3% per cent. for call money, though some trans- 
actions are reported at slightly above that figure. Time funds 
are quoted at about 4 to 4% per cent. and choice commercial paper 
at the same figure. 


BALTIMORE.—No change is noted locally in the financial situa- 
tion, money remaining easy, with the call rate still around 4 and 
4% per cent. 

CINCINNATI.—The local money 


3% to 4 per cent. for six months and 3% to 4% per cent 
loans. Commercial paper is discounted at 3% to 4% 


easier rates during past week, 


market shows no particular im- 
Call loans are 
while dis- 


provement, and loan rates continue unchanged. 
placed at 4 per cent. and time loans at 4% per cent., 


counts remain at 5 and 6 per cent. 


New OrRLEANS.—The financial situation developed no _ special 
feature. There has been an active inquiry for accommodations for 
crop purposes, but funds are ample and rates are unchanged. 


(‘HICAGO.—Discount rates remain quoted from 4 to 5 per cent. 
Choice commercial paper commands the minimum quotation and 


it is claimed that some unusually desirable offerings were taken 


early this week at 3% per cent. 
leading banks do not expand to a desirable extent and there is 
High crop prospects and early 
winter Ne- 
the belief that funds soon will be 
in generally improved request. Current dealings show moderately 
in collateral loans at 4% to 5 per cent. and are fair in grain and 
packing paper. Indications favor the early flotation of railroad 
issues and there is a better tone in the bond market. Sales of 
local securities aggregated nearly one-half less than a year ago 
and the ten active stocks show an average gain of 60c. per share 
over last week. Shipments of currency in May totaled $9,354,245 ; 
receipts were $11,425.293. The excess receipts, $2,071,048, com- 
pared with $1,855,524 excess receipts for May, 1913. Five months’ 
shipments, $53,644,512, were $14,899,470 less than the $68,543,982 
receipts. The corresponding five months last year showed cur- 
rency shipments $64,542,963, receipts $60,891,575, and excess ship- 
ments $3,651,188. Comparison of these money movements reflects 
in some measure the change which has taken place in the general 
business activities. 


Aggregate loans, however, of the 
further accumulation of deposits. 


marietings of the immense wheat harvests in Kansas, 


braska and Oklahoma encourage 


MINNEAPOLIS.—The general improvement in the demand for 
money continues and loaning rates hold steady around 5 to 6 per 
cent. Money is plentiful and an optimistic feeling prevails gen- 
erally in financial circles. 

OMAHA.—The money market is quite tight just now owing to the 
Pre- 


heavy movement of grain. Deposits have fallen off somewhat. 


vailing rate is 5% per cent. 





National Bank Notes Outstanding 


A statement issued by Controller of the Currency Williams shows 
the amount of national bank notes outstanding at the beginning of 
business on the dates indicated to have been as follows: 


ne1,1914. Mayi1,1914. June 2, 1913. 
Secured by U. S. bonds. 3785, 423,425 $736,180,040 $733,754,815 
Secured by lawful money. 16,131,271 15,585,726 21,539,251 











| ee re $751,554,696 $751,765,766 $755,294,066 





Failures This Week 





Commercial failures this week in the United States number 318 
against 332 last week, 359 the preceding week and 236 the corre- 
Failures in Canada this week are 30 
against 32 the previous week and 31 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last vear, with the total 
for each section and the number where the liabilities are $5,000 
or more: | 


sponding week last year. 









































June 4,1914. || May 28, 1914./| May 21, 1914. || June 5, 1913. 
Section. ~ , 
Over Over Over Over 
$5,000) Tota. || $6,000) T°%1- || g5 ovo} Tot! || 5 00 | Total. 
Mast........4 49] 127 41] 122 45 128 43 90 
South.......) 21 73 26 81 23 94 16 AR 
ad 28 67 82 84 27 70 26 57 
Pacific...... 1 20 51 12 46 21 72 14 $3 
U.8......./ 118] 318 111 | 382 116 | 359 99 | 286 
Oanada...... 1l 30 16 32 17 69 10 31 








BANK EXCHANGES IMPROVE 


Some Gain Over Last Year Owing to Improve- 
ment at New York and Some Other Cities 





Bank exchanges this week at the leading cities in the 
United States made a much more satisfactory exhibit 
than for several weeks, the total amounting to $2,877,861,- 
723, an increase of 1.9 per cent. as compared with the 
$2,825,380,729 of the same week last year, and while there 
is a loss of 13.8 per cent. as contrasted with the $3,337,- 
473,718 of the corresponding week in 1912, it is mainly 
due to the fact that the comparison is distorted by the 
week this year and last including a holiday. New York 
City reports a gain over last year of 2.4 per cent., which 
is a marked improvement over recent returns, and espe- 
cially gratifying considering the reduced volume of stock 
market operations, a factor that always exerts consider- 
able influence on bank clearings. Sharp contraction ap- 
pears in the returns of numerous outside cities, but this 
is more than offset by the gains at others, so that the 
total for all centers is 0.7 per cent. in excess of a year ago. 
At several points the improvement is quite pronounced, 
notably at Boston, where there is an increase of 11.2 per 
cent.; Baltimore, 14.3; Pittsburgh, 7.1; Minneapolis, 15.9; 
and St. Louis, 35.3. The daily average for June to date, 
which most clearly reflects the actual volume of trans- 
actions through the banks, makes the most favorable com- 
parison of any month this year, with gains of 8.0 and 7.7 
per cent., respectively, over the corresponding period in 
the two immediately preceding years. Figures for the 
week and average daily bank exchanges for the year to 
date are given below for three years: 

















Five days, Five days, Per Week, Per 

Jone 4,1914. June 5,1913. Cent. June 6,1 Cent. 

$153.44 ,761 138,042,197 +11.2 $176,92%,494 —13.3 

159,845,466 202,022 099 —20.9 76 €44 755 9.5 

8,783.16 3,931,155 +14.3 39.1563,460 — 10 

48,716,718 45,482,991 4+ 7.1 56,81° 887 —14.8 

21,12.:,950 23 989,150 — &5 27.450 750 —24.4 

21,0:4,655 22,214,301 — 56.3 23,140,526 — 9.0 

2°9,787 .216 277,°93 56 9 + 4.2 310,784,729 — 68 

2,541,3 19.584 356 +4+15.9 199°4,°65 +12.8 

wey ‘019, 040 62,103,056 +365.3 87,73 5606 — 4.2 

2,606,961 44,447,424 — 4.1] 63. if 7 —208 

10,976,675 12,749,067 —13 2 14,653 —+5.2 

14,096,182 17,576,476 —203 14 "08K 376 — 6.5 

44,102 '078 45,142,108 — 2.8 52,98555; —16.8 

Total...... $950,958,225 $944 ,32%,2869 + 0.7 $1056,925,594 — 9.9 

New York... 1 926, 903, 498 _1881 061,860 + 2.4 2,282,248,119 —15.7 

Total all... $2,877,861,723 $2,825 ,380,729 + 1.9 $3,337,473,7138 —14.8 
Average a" 

ay to date.. ones. 297,000 $565,251,000 + 8.0 $566,480,000 + 7.7 

pbanbiieds 451,000 473,890,000 — 3.7 506.978,000 — 98 

Apri 500. "2771 00 4°9,622000 + 4.4 609,272,000 — 1.7 

t Quarter . 509 039 ,000 518,163,000 — 1.8 530,¥19,000 — 4,1 





Trade Conditions in Central and Western Cities 





COLUMBUS.—tThere has been but little change in 


conditions during the past few weeks. Jobbers are doing 
about 75 per cent. of their usual business for this time in the 
season and collections are somewhat slow. Manufacturing interests 
are almost all running, but with reduced forces. ‘There is yet no 
settlement of the troubles in the coal industry and the mines re- 
main closed. The situation throughout the agricultural district is 
still very favorable, prospects for large crops being excellent. Re- 
tail trade keeps up fairly well. - 


TOLEDO.—Considerable unfavorable weather retarded 


the farm work to the extent that now every available man 
and team is employed fn preparing and planting fields, the result 
being that retail business in the agricultural districts is very quict. 
Merchants, however, are not comphining, knowing that later on 
they will have the benefit. In the city, fairly satisfactory conditions 
seem to prevail. Many jobbers and retailers report trade thus far 
for the year as equal to or in excess of same period of 1913. Build- 
ing operations are more active and labor is well employed at in- 
creased wages. 


DENVER.—In spite of the conditions prevailing in the 


coal mining districts and the unfavorable advertisement 
the State has received by reason thereof, a distinct improvement 
in nearly all lines of activity is noted. The demand for agri- 
cultural implements continues brisk and business shows a con- 
siderable gain over last year. Dry goods merchants report that 
sales during the past week were exceptionally good, but machinery 
dealers note a falling off, especially in the city. Groceries at 
wholesale are normal, with encouraging indications for a better 
demand later in the year. Heavy rains, with bright, warm weather, 
have still further benefited the agricultural interests and crop pros 
pects in nearly all sections are reported excellent. 
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OFFICIAL COTTON REPORT ADVERSE 


Government. Estimate Below Normal—Condi- 
tions in Texas Especially Unfavorable 








Developments in the cotton market at the outset this 
week recalled old times; transactions were larger in vol- 
ume than for a long while past and there was a net ad- 
vance on Monday of roughly $1.50 to $2.50 a bale. The 
cause of this flurry was the June Government report, 
which placed the condition of the crop as of May 25 at 
74.3 per cent., as against 79.1 per cent. last year and 78.9 
per cent. in 1912. With two exceptions, the latest returns 
are the lowest shown in fifteen years. The two exceptions 
were in 1907, when the condition was estimated at 70.5 
per cent. and in 1903, when it was 70.4 per cent. It is 
too early to draw definite conclusions regarding the prob- 
able outcome of the crop, yet many people are assuming 
that the yield will prove disappointing because conditions 
in the Southwest are anything but favorable. The situa- 
tion in Texas, particularly, has recently given considerable 
cause for complaint, excessive rains in that State making 
the outlook uncertain. Of late, nearly everything have 
favored the bullish element and the rise in values has been 
decidedly pronounced; few traders have the courage to 
sell the market short at this juncture and the temporary 
declines which have occurred have been due mainly to 
profit-taking. Those who are working on the constructive 
side of value insist that cotton is bound to touch still 
higher levels, not only because prospects for the new 
crop are not wholly satisfactory, but also owing partly to 
the fact that the dry goods markets reflect gradual better- 
ment and an increased amount of cotton is needed for con- 
sumptive requirements every year. 


SPOT COTTON PRICES. 


Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cent®........+ -+e«««- 13.75 18.75 13 65 13.65 13.65 
New Orleans, cent8......  ««««- 13.75 18.75 13.75 13.75 13.75 
Savannah. cents......... ------ ISST I39NT = gecrce- 13.287 13.87 
Galveston, centB........+ -«««-- . Fe eae ; 14.00 
Memphis, cents.......... «-««-- 18.75 13 75 13.75 13.75 18.75 
Norfolk. Cente .......c.--2- --ccce 13.75 13.76 13.75 13.765 18 75 
Houston, cents...........-- bus 13.87 13.8 13.87 13.87 
Liverpool, Pemce......... ceecce severe 6 7.73 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 

Sat Mon. Tues. Thurs. 
June...... i astiiie 13.37 13.20 13.12 1318 1319 
Ss 18 c6beheeO sdbes 13.35 18.20 1% 12 13.18 13.20 
pe. SPT 13.23 13.08 13.02 13 03 12.95 

September...... —- «+... 18 14 1294 12.84 12.77 2 

eee 3 cetes 13.01 12 84 12.72 12.66 12 62 
December.......  ------ 13.04 12.56 12.74 12 67 12.70 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 
In U. 8. Afieat. Total. Decrease. 
1914, May 29........ 827,8°6 1,962,174 2,790,050 115,519 
191 = Bass 715 540 1,964,601 2,481) 202 160 168 
Bes BOO °. Dessscvese 662,798 2,358,246 3,021,044 130 407 
piatete 503 5338 1,337,480 1#41,v18 136,248 


Irom the opening of the crop year to May 29, according to 
statistics compiled by the Financial Chronicle, 13,682,934 bales of 
cotton came into sight, against 12,907,458 bales last year and 
14,841,696 bales two years ago. This week’s port receipts were 
55,328 bales, against 91,883 bales a year ago and 24,948 in 1912 
Takings by northern spinners for the crop year to May 29, were 
2,469,996 bales, compared with 2,349,676 bales last year. Last 
week’s exports to Great Britain and the Continent were 92,722 
bales, against 116,105 bales the same week in 1913, while for the 
crop year 8,414,471 bales compare with 8,101,531 in the previous 
season. 





Heavy Assay Office Sales 





The transactions in gold bars at the local branch of the United 
States Assay *Office in May aggregated $5,094,662. The detailed 
statement shows: Gold bars paid on deposits, $297,225; gold bars 
exchanged for gold coin (domestic), $2,760,829; exports to Can- 
ada, $36,152 ; exported to Europe, $2,000,456. The following table 
shows sales by months for the past three years: 






































1914. 1912. 
EE ieee 5 dks wi wee $8,957,563 $2,220,505 
ET bw isctveis de 0-0 0 bs 10,797,997 2,385,569 
AIRS 7 ee ,094,6 2,200,272 
a ox. oe at Sek oes 2,862,086 2,406,879 
eet oo) oan eee 5,094,662 2,382,798 
BER chs Pavnsns cng'eo see ot 0dan sh 2,854,219 
- apelh eatin + < 52 iw: «86 »s eanere 
Be tember Pets ek cab mats Ae tal 2" 971.602 
- cep ct Shawtaer~ete:  aeteeres } 

November .......... ee » éihe ee 2048 007 
I Wi Fe De ee RE SS ee 2,513,670 
Moteak, «cis ic ithe oe $32,806,910 $34,283,992 $31,037,051 


STOCK MARKET IRREGULAR 


Prices Shade Off in the Early Trading, but Rally 
Well Later—New Low Point for New Haven 


The stock market was irregular this week, but except in 
a few issues, prices moved within a narrow range. In 
the early trading the tone was heavy, largely due to the 
poor showing made in the Government cotton crop report 
and uncertainty with regard to the outcome of the Mis- 
souri Pacific note extension plan. The latter resulted 
satisfactorily through the offer of Speyer & Co. and the 
Gould estate to purchase any undeposited notes. The sell- 
ing pressure exerted against New York, New Haven & 
Hartford, which sold down to a new low record price, and 
a sharp reactionary movement in Lehigh Valley under 
fairly large offerings, were adverse in their general effect. 
Subsequently, sentiment improved materially, however, and 
a good recovery occurred, induced to a considerable extent 
by the excellent crop outlook and an optimistic feeling 
with regard to the freight rate increase. While further 
exports of gold were made, these were without effect be- 
cause of their lack of influence on the money market. New 
York Central’s strength was one of the features of the 
late trading and, while heaviness continued in the issues 
earlier under pressure, the market, as a whole, displayed 
a firm tone. Aside from the dealings in the usually im- 
portant leaders, such as United States Steel, Reading, 
Union Pacific and Amalgamated Copper, a few of the 
specialties attracted attention, notably Montana Power, 
which advanced sharply, and General Motors, in which 
the fluctuations covered a broad range. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

















Week — 5 | —-Stocks—Shares—. ++ —-— Bonds——-—_—-. 
mn 5,1914. This Week. Last Year. This Week. Last Year, 
ay ese eeeeeeee **7ee * ““**e i > £- “ede. «lp wee es 8 PE Re ee 

> deuwieens 105 ,995 515,116 $1,718,000 2,003 500 
TRUER 4 vib coccece 200,150 338 659 1,761,000 2.065 500 
Wednesday........ 155,519 793,642 2,61! 500 2,772,000 
Thursday.......... 184,765 5 9,015 1,891 V00 1,993 500 
Deeb abctovddces 93,069 599,100 2,036,000 1,958 ,000 
Ms dia ob 4as . 839,498 2,755,582 $10,017,500 $10,793,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended : 

Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway....... < > | eebaine 85.26 84.81 8499 8511 £486.10 
Industrial...... Te. sesbee 76.55 76.04 76.24 76 42 76.30 
Gas & Traction... 103.96 ------ 11286 11270 11306 118.10 115.25 

RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was moderately active and irregular, 
with special strength in some of the convertible issues. Among 
the latter class, American Telephone & Telegraph 4%s were deait 
in on a large scale, with an accompanying sharp advance in price 
to a new point for the year. Atchison, Topeka & Santa Fe con- 
vertible 4s of 1960 were also notable for a good gain, while Chicago, 
Milwaukee & St. Paul 4%s, Southern Pacific 5s and Texas Conn- 
pany 6s were also particular features of the convertible group. 
The Missouri Pacific issues were helped materially by the favor- 
able outcome of the note extension plan and good gains were made 
by the four per cent. and the convertible mortgages. A heavy tone 
appeared for a time in Chicago, Rock Island & Pacific debenture 5s. 
Chicago, Burlington & Quincy joint 4s and United States Steel 5s 
were in good demand. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 2s, registered, at 96%; 4s, coupon, at 111%, and 
Panama 3s at 101, and, among foreign issues, Argentine 5s at 
96% ; Chinese Railway 5s at 89%; City of Tokio 5s at 86% to 
86% ; Japanese 4%s at 88%, and Republic of Cuba 5s at 100 to 
99%. State bonds were in strong demand, both the New York 
State and the Canal Improvement 4% per cent. advancing to new 
high record prices at 110% and 110%, respectively. The New 
York Canal 4s of 1962 sold at 101%. A broad market continued 
in Virginia deferred 6s, Brown Bros. & Co. certificates. In the 
early trading this issue reacted sharply from its high price of last 
week, but later recovered again to 67, an advance of more than 
five points from its previous low price of the week. In Virginia 
funded debt 2-3s sales were made at 83%. 


Outside Securities 


The outside security market was rather quiet except for 
occasional activity in the oil stocks and in the recent features of 
the general industrial list. Among the latter, Maxwell Motors 
and Willys-Overland were prominent, but profit-taking caused brisk 
recessions in them. Among the oil stocks, Standard Oil of Cali- 
fornia lost ground sharply at one time, while coincident recessions 
occurred in Prairie Oil & Gas, Eureka Pipe Line, Buckeye Pipe 
Line and Standard Oil of Indiana. 
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2 + Week. HtYear 1914. 
Quotations of Stocks and Bonds STOCKS it i 
Continued sale 
Pes Low High Low 
+ Week. ++ Year 1914. Bri, | Sn 
**Last tie ora Pa 
cane Bale Lehigh Valley...........|,186 | 139 | 134% | 156% Jan 23 | 132% Apr2i 
snd baat fee “a Le 5 + —  eetabeetente LT 118% | 117 | 118% My 24 11% Ju r 
hile eeeeeeaeceeeeee eeee * 28 . pov . ap 
_— Long ABIADG...cccccceess — | SCee9ece | eoosee " 
avams BUX PTOEBB.. cccccees 98 99 98 108 Mr <2 91. —s Larulhed (bP). CO. eeceees *172'9 “cory ele ie 7 ee tre ss 
Alaska Gold eeeeee 27% 23 27% 28 oa 20 +o 6 do DONE cnc teadecses * 14 114% 114 ait 3 ly 131% Apr 25 
Allis Chalmers Mfg....../* 10% | ------ "43°" 1 fg 26 oe ‘Mr 14 Louisville & Nashville... r+ geese T taseos 87% eu 20 16 Apr: 
a ee a 71a 72 | 70% 78% Feb 4| 6a% Apr 25 wr ~y~~ enueeonentee Em 63%, | 68% Jan 27| 664s Jan 
Der. ces BPOkbccoccoeeceseees ° 
American Ag’l Obemical..|, 2%, | 65° | 54% mr Ao) A7%den 2 uonnettan inievaigd**°*"J-131%6 | 31% | 131% 138, bev 7 + 928 of 
do BiB agousepsscesen * 944g "322. >). Sait sae 22 1 ry 25 May arene Stores.. « 58 8 604 6 | 1U1L% sf v y 97%g Apr 21 
Amer Ugar...- 26 26% [2g aa Sen 6 as Pore deve pret Ce cescccorcceccecs 98 100 - 315 we y 46+ Jan 2 
do eeeeeeseeeeeeeeeee 71% e249 8 it PL + Air 25 Mexican Petroleum Co... 634 63 6 5% q Fov 4 67 My 2 
430 pret. Shoe & Fadry.. 891, 8949 —* 16¢ Be b 20 19% jon 12 du teeter ap yt "99%, “on “Bi%, 24% Neu 16 21 My q 
= D eeeeeeeeeeeeeeeee *136 38 mo ++ 27 2: mt Miami Copper eeeoeeevenes * 1 %3 224% 8 ié“« Jan 31 lz Apr ls 
—— COD. ..eseesees i coat ee ae*e von 24 one Abr 24 — a Bt. Louis....... * 35 rents, Cameos 3549 Jan 42/| 3U Aprilia 
FR IAD IRS: 2 TOL. vereeeevececcecs|™ | wassee | sursee 173 ‘ 
Prank sgt edly EET, Bh, | Ob | BY, | 98 Reb 4] dae san 5 | top of a 88 Meese 42k | 186i | THI | 187” Heo 6 | 127% Apr27 
cee ee ees eeee SS) oR ’ ‘ z= € ‘ pre eeeeeseeseeseeeese eoe--8 ° ,~ ‘ ‘ ‘ 
American Cities’ pref..| “67° | 61 Sos | Sei mir oe | Oo 38.8 |! wissouri, Kansas & texa nme | *'*1, Loe cel Bae 
Mao Deete ass uses 108 | wage | “ade” | 208, mB 18 | 102 Apa || 00 bret ee eeeneeelt BBO | | | gh dang 133% Abr go 
ater Gobi’ O20] ays | 49" | “CO ape web 8 | NAS Sa Nationai “biscuit Go.-e+--['131, | 199i | 133%] 139 Yeo -3 | 122 Jan 
American ‘xpress... 2107 aes yn aes = % ~ a R ae Geet eeeeee ePrints *125% 125. 126s "— fmf o ar a 18 
American Hide & Leather./* oda “201g "40% an3 rt. b 18%, abr ey Kname eeeees Sete 104% St 86% Mr 10 Mr 
Americas “ice acai: “ tO “ote iin Jars “0% Apr 24 National Le rh tetra |+106% isis Pris 109 wep 18 105 Jan 13 
eee sccaatiss- | | i'sy| Se| BRHER| SORT e | Sebi age ac aaa gaat ONS | | oo 44 gue g | 3y Jan Jp 
eeee £ 8 ‘6 > SSSSSOSOSCSESVSCCOE BSS | cecese | Cesese ‘ 
Apormap Useemetive...-| 32 | 3.0) 20! seas jan ae | 98 2280.8 || nevada Conse Je 4% | a% | “14 | Aetedan ga) 1s ay 
American Malt.....ss0+)* G6 | ---00- | eoeeee 5015 — 24 42 My < New Xork Air Brake... 63 onccse “9016 ¥6% Jan 31 36% Apr 16 
do pref. seoseccescescer 68 mEeTe re ae ae Pp Sn New Xork Ue ) , 2's 924% Jan Dy 36 Mr 20 
American Smelters + B.. wo 82 = "§2, qe i b 4 ay eaeese New York, Chie ris st Louis * 36 ins Meet SF Peni eater Po nace 
2 Smelting & Kef ait iba 1014 108 ° Jan 27 97% Abr ae do lst — pepeapener + wate a kk Mr 
Se eect | arc| ac) ee t| "Mea t| SE RES yea! |e] BM a3] as 
SS aE beh e wo |S1U7 | aay fee tbe ang | OTe ME Sl OSs peels cecerr tence bon | tO. | 208% oan | oe 7 
american ‘Tel & Gable...|* 575 |... 122%, 194% Jan 30 137 Jan 2 || N - —abbeeebebe IT eae Bete 109i; iia Me 4 108 49 Apr 2s 
American pt Tel..... =e fa rt 256 Mr 23 | 216 ‘Apr 25 as ag lt hla ~ ill ‘9 nan. tg My .5 
T CCOccecsees S P 2D —— weesee | teers ‘ 
Ado pref new..--+2..22-.['107% | 108 | 108 "20% Janu | 13300 7 |] Pabst Brewing ‘pref..c-| 200.7 | 227022 | 0000 Scan al ¢ aly 3 
american Woolen....--+++|* 15 “wa’”-| "76%. 3° 26 ‘ 4 || Bacitic Mecpecccossseet, BBM | canes | ogezee $1 Jan 23 | 25% Apr 27 
ain Weiing Wiper diet. |i 7532 76 76% Sot Sen ae te Pacine Tel & Tel........|* 27 27 27 =) agi 4am io 
ret..|* % essere eecoce pref eeeeeeeeens essere > i SSece 1 108% Apr 25 
seeceeee| 35 S2ig | Slia| 35% Feb 3) 30 My % I] p lvania Hailroad...) 111 | 1115, | 110% 11549 Jan 3 
ca, sant wen sas 01” | 100% | 11s wed 9 | drt Abe as || People’s uas, + Ghcago..../6121 | 121 | 120% | 440 Jan 0 | 118% apr 26 
eeeeseeseeoeeoee -/*100 . "< Philadelphia eeeeees eee & a e-eeee Seeeeeees+e : 
geet Sek SR TS | ha | aS | ER oe | aes | recede iain f BO | vi] | “GE BeeTd| Wa 
ag gtr Locomotive.....- eecces —s Ba Ti 109 My 25 10215 Jan Qa pio pre EEE wd ts Sr | “19 234g Bob 2 17% Jan 3 
paiclmore”& Wile. évccee “91 Gig 39% aa — oo 7% seens do pref. RO ODS Be 357, RS%— 37% Y54a ——- 4 = aera 
eeeeveeeeeeeeeeese * 807%, oom oes | *2° i oe 443 ur ll HS 2 Pittsburg Steel pref...«e- * 85 85 rt 46 Fev l4 so% duu 6 
Bell chen 8s De cccccces + Sait 36 6 4 Mr ll 8R = 10 _o Preteens. teel eeeeeces lenge” - a ie lua Jan 3U Y6% Jan 
eeooee] 32640 | eevcee | *°°P°2 eeeerester es 6% ° 4 . OF 2 
Brow ouse" Meceeeee}* a8 | cae | cgce | ap, danat| Sg* HR Te || Saway. Beet a |e) | reese] weuaee 
a toraia Petroleum.....| 20 203, ay 30% Fou | 6 1s Jan > | wer Oe Gon. 21% | 21ly 133% 17a. ja oe 16645 Avr 2y 
Go pref... cessccsceseees!” 57% 5% 719 ae Feb 4 © 27 eeeeeteeeeeeseee 1645, 166% Mr 3749 Jun Pat 
Canadian Pacific......+--| 194) | 195% | 193% | 220% Feb 4 1862 Apr 27 || “do 1st Peer core ae | ee] Oe) Se ae 
“. a qe rrusks tees 84% 35% lv Ny 101 - Mr 4 2 y do 2d pre “A Stel. * tate! ecccee "224, 27 Jan 27 1% Jun 5 
Central i RB of New "Jersey *30U —_ 68 Jan 22 483 M g do pref....... eeeeeeeeee * 86. 871 23 16% Jan 23 242 Apr 30 
Chesapeake & Ohio....... * 50 52% lls Jan 6 * My - ek eocccsccacccei™ 2% 3 305 25 Jan 10 449 My 2 
Chicago & Alton. vebeswail Bf eweene | terres 19 Janl 1 Apr 6 hag | Se 3% 4° ly ls Jap lé O44 Apr 24 
Dicego Great West’a new| 1¢ | 24" | 13” | 1aJang3| 27 APE OE Buel, seeterrsctent ae: | sent oe | oak 20% apr 24 
Go pref Sew, eeeveseces 35 ta sit, moet serene, a oat ae on - oan a Sen n Francisco 2 Big} 3 ot den 18 ie 
. ‘ 3) Te) eee |) ee es cere Py 
—, = be ee 134” 133 | 156 | teat eet le ist 2 4d SRR ab | abt] af'*| buesen de] de aura0 
‘North: > * ‘ 
ele mniseeres ® IT Rall both 189 Jan 24/170 Jun 5 || St, Louie outimeaera. | 1944 | 20%) 1s%| Zz Kev 6 | 10% Jan 2 
Chicago. Sst P M & Omaha. ety =e ES.» 132 My 2 oae My 2 do a ee spews sean larson 193 Jan 2 lsu Apr 24 
ing Copper... --cccccss| 40% | 41%] 0% 40 Jan a] 30 Abris || dO pref........-..++-+s-| 124% age | Te | 6 donee | ae ee 
pee 6 Chic & StL. * 3U oe a 70 Feb 9 54% A pr 29 Sloss-Sheff Steel&lron Co..|* 26 28 a 94 Jan 30 6 My ¢2 
do spazoossanccccd. 50 51 rh 70 Feb 1: bxIe Be a een aereeseesseoerl ae, “V3 ig “915 V¥4g Jan 2s 804 Apr 25 
Oluett, Peabody & Co....|* 06 | ...... 10244 | 104% Feb 14 101%4 A r22 || Southern ane heehee | 7g| 249] 28% boo 4] 2249 Apr25 
do pref eeeeeeeeseeeeese #1014 102, 27 re ° Abr 27 southern Mallway........ 249 ae 8 8u B54 BeO 4 762 dau 6 
Colorado F 1 & Iron eoel™ 27 279 2384, Jan 27 > wis Go pref... ---...sseeeeee|, GO 3 39% 4u%4 My 25 Bz Jan 
Colorado Southern........ * 2219 | ---0.. | *** ii; | 62° Jan 28 38% My i. heiaie oa sn an Vlg 66 Mr 6| 61 ‘Apr2y 
do ist seagoessoseneonent . Pie $4 35 Mr My iv do ae Sa RE Mt 2 “Bsilg "33° 36% Mr 31 Jun 
RF -ine ie #129 129% lzs see wee 36 wat id = = nif eligi * 8714 88 4, aoe +e My ii 31% aur 2b 
Geen Products Refining Co.) ving aes 72° Jan 2v 60 “Mr z5 || Tennessee Oopper........| 34% | 34% se 198 ae ; a 
do x Garvet Go8 100020 Je, 7 neneeae L @ereee Jan 20 0 Jap 20 _—— 0. sweeeeeeeeceees Ra | ae i 154g 17% Apr 1] a 
Je Re hte 169% | 0s (| aoe aeeee ben 2 Sr 22 SP ME ERccccsecuscect® OB. | osace. “aia | 2 mtr 38% Ape 28 
Delaware,Lack & Western 2396, 00 | coceoe | “EBM Zam BA | Fon, Fee ae Third Ave., Dew... -.....| 42% | 43 +] new rae 
oO ra eer6 CO Se E SCeeees 5 PPOs € To RE OSSe, SOC? 5. oreseg, © eee? hase Wie 
2a or ary 10% | vo | ct | 3 °Fan go | 73. 3819 || ‘Poledo.gt Louisa W extern, | of oe) ern fae 
Detroit sseneeee t 28% | “B0ie | 38, | Boodam 23 | 25% Apr25 |] 40 pret... oe. eel 22. | coseee | viene Jan iz | sv “aprig 
do lst pref..... eeeeeees we 43 4349 a2 4 4i% Jan 28 tk ad : do sap lie peapiapesapaiart 107%, SeesenT 5 il 113 Apr15 D Jan 12 
bref. .... e160 | 22772 | c22222 | 180 * Sam 28 Apr 27 || Union Bag & “thao” | ot] ain] gthee 2] goede 1? 
General , a aaa AGO | recone | seers 109 Apr 2 10715 Keb 2 SURE n cs occpcessenedes 3 156 153% 164% Jan 31 148% Apr 25 
GO BROT. . ccc rsccccccese *109 14, 1 0% Keb 20 140 J g Onion Pac Bc ccccesccnse 154% 5 84 82 Apr 24 
ral Bk tri- Sl ated . *la7g Yok, wo My z 37% Jan 2 ee eeeceeseevsees: is te Tate 46% phe 5 Jan 7 
Cea ith Gases] BERT BES] Ba] BB eyed] ASHES | opleg oie esses] aes | 48a | 8% | So Boe, g “33. Ape 8 
Goodrich” (i #) Co, eeevees 247%, 25's } ti ‘> So 2 Onited Dry eseeeece P 83 “OF. "97 7 Jan 19 947%— 
CE Aa A 88 89 1: 1343 Keb 4 119 ° A 25 a ® gadis sauns teats 9719 9749 14 1007, Feb 6 14% my 25 
Great Northern pref,....| 124% | 124% $1 °| “3% Jan 19 | 204 abray || United kiya inv Uo.c2:|+ 13% | 14 27, | douMr 2a] s8sgan la 
great Northern Sar | bar | 52% | STeape 3 = do pref. --sevevevevevee], 87 | 4t | 27, | 404 Mr 2 Te 
G rrenheim Exploration. ;* 524, 53% 3 120% Mr 14 11I3%A r29 0 8 eam i 7 eee eeeee Jo > 6C 63 Mr 10 7 
omestake M ‘ata | Shar 11:%) llo Jan 26 Tai 0 8 Be o. + 58% “= 1 53% Apr[2o 
inois Central eeeeeeeveee *11l249 112 17 * lg Mr 15% Jan 2 0 8 Rubber............. 5815 59% Oz 104 J 14 os ean 
Inspiration Cons Tal 14% | igre] 14%| 16% Jan 24] Ioeasroe || do Bteclecesccsc22222] "eum | Bie | 59% | 1g Jan 81 | 06 25 
4 ref eeeeesn 63 637% 8 113 J 7 93 %. 2 do Ticuéiadecséecectons 1005 109% 55% 112% Jan 3 5% 10 
Inter. Har ; ye POMS a Be 22 ‘a Jan 24 a Car coccsene| 3U% 31% 1003 Sere Mr J6 7 
do Harvester , ¢ orp. . . en Smee Sk Bapag pea 1 i Jan 13 100 edt Yo yeaa 102%, 102% 4 107% Mr 20 40 so 4 9 
poy “i Luss secesscesesssecses | evccce | Sbeces ‘ 20 Fan a7 —* My id Va Goal & Coke....)* 41 hares, 5 * BOR :: Anche 49 My 26 
cme a eae] REG] | REE ols ie 
nae cay gisen aage Re | 28. | S| “By $ee8h| URRaeR | Wie Ris aageaa 08 | ue" toy | SMEs] soe seeds 
Towa Central.........-../% )G%2 | ------ | ------ 134g Apr17| 135 Apr17 UO hticere ce sttttttet 2° | 61%] 66% Feb1¢| 57% van16 
40 ref..-.ereseseceeees|* 18 | oan-- 74.9 Aprl4| 6 Janx0 || WU, Tel a ae) SF | * Jan 23 [$256 J 
aneas Oly Senthern | 36% | “37q | B6in| 27% Jan31| 23 Arras Westinghouse case ft. @M....| 76% | 7a” | te P70, ee 8 ee 
nee ee See Se dd ° 60's 60 4 604g 10 = = af Apr 27 Dref.. 2.04. *124 eeeeee | *** 3 b5 1 My 9 er Ss 
reese (8 8) Go.......-:| 98% | 98% | 98 5 ite oe San 13 Waeeling & lake sol a * |] ae! aaa 2 bt 13° 4 24 
do pref........-. srr Bows | 8a" | BH] Tab] 32 $8028 || de dat‘oret.-..sceresecle 14" | 16 6-1 it Jan 6 Myls 
Lackawanna Steel. . eitae a . 804 32 aa 101 Feb 4 98 y 2 we 2d sy pen ss 64g meh a 7 gua 36 39 arr 25 
Laclede Gas............. a Nig, FES an 23 64g Feb 24 woe ole orth Gentral.. . oott 96 96% .96 | 103% Feb 5 924s Jan 3 
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IRREGULARITY IN GRAIN MARKETS 


Uncertain Trend to Prices—Outlook for Winter 
Wheat Still Brilliant 


More normal conditions have prevailed in domestic wheat 
markets since the expiration of the May option. Spec- 
ulative influences created an artificial situation- in that 
delivery, but the market is now in position where the law 
of supply and demand should exert its proper influence. 
It really becomes monotonous to dwell upon the brilliant 
outlook for winter wheat, yet there is just as much satis- 
faction in speaking of the prospect of an unparalleled yield 


as there was a month or so ago. This has been a decidedly 
poor season for the crop killers; as a matter of fact, there 
has been almost no cause for complaint regarding winter 
wheat and it can safely be predicted that the harvest, 
which is now under way, will establish a new high record. 
It is naturally too early to make any forecast as to the 
ultimate outcome of spring wheat, but if that crop is even 
of ordinary size the total production of wheat this year 
will truly be enormous. As far as can be determined, 
spring wheat is making just as auspicious a start as cid 
winter wheat, and while it is to be expected that spring 
wheat will experience some deterioration during the month 
of June, the crop appears to be.unusually well fortified 
against possible damage later on. A prominent grain 
operator of Texas in conversation with the representative 
of the Journal of Commerce stated that in his opinion 
Texas and Oklahoma would raise fully 50,000,000 bushels 
more wheat than a year ago; B. W. Snow’s report was 
along similar lines, the condition of winter wheat being 
placed by this interest at 92.6 per cent. of normal, thus 
indicating a yield of 647,000,000 bushels. This figure 
almost staggers the imagination. It becomes tiresome <o 
discuss the flour situation because business is so dull that 
it is practically impossible to find anything new to talk 
about. Trading from day to day is merely of a routine 
character and there does not seem to be any prospect uf 
immediate relief from this condition. With everything 
pointing to the greatest yield of wheat that this nation 
has ever experienced, buyers of flour not unnaturally in- 
sist upon obtaining concessions in prices, yet sellers claim 
that quotations have already dropped to a point that leaves 
little or no margin of profit. Hence, with buyers and 
sellers entertaining such divergent views the market is 
virtually stagnant. Production at Minneapolis, Milwaukee 
and Duluth was 361,170 barrels this week, as against 
333,605 barrels in the preceding week and 299,030 bar 
rels during the corresponding period a year ago, according 
to the Northwestern Miller. Unsettled conditions pre- 
vailed in the speculative markets for corn, but this cereal 
gained something in price. The near months were par- 
ticularly firm, mainly because of the strength of the cash 
situation. There is some talk that there may be a scarcity 
before the new crop becomes available, yet it is noted 


that country offerings have increased. 

The grain movement each day is given in the following table. 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


———— Wheat——-— ~ Fiour. -— Corn. 
Western Atlantic Atlantic Western Atlaatic 
Receipts. Exports. Exports. Receipts. 
te eobecesecd 513,000 746,000 46,000 1,013,00U 2,000 
onday.......... 914,000 416,000 20000 2,174,000 9.000 
Nat 421,000 35,000 46 000 1,442,000 25,000 
Wednesday...... 418,000 445,0°0 46,000 1,677, 9,000 
Th e 787,000 56,000 


eeeeneee 


























é 8 
isc eais’ BAUROOO MAGTG8 | HERES ERetoos | $2388 
The total western receipts of wheat for the crop year to date 
are 282,003.000 bushels, against 351,161,307 a year ago, 214,813,- 
196 in 1912, 214,909,111 in 1911, 241,821,112 in 1910, and 220,- 
704,432 in 1909. Total exports of wheat, flour included, from ail 
United States ports for the crop year to date are 173,146,896 
bushels, compared with 161,274,883 last year, 100,086,669 in 1912, 
76,198,796 in 1911, 89,003,997 in 1910 and 119,757,659 in 1909. 
Atlantic exports this week were 3,391,000 bushels, against 3,5553,- 
500 last week and 4,772,000 a year ago. Pacific exports were 

18,400 bushels, against 69,879 last week and 25,200 last year. 


Total western receipts of corn since July 1 are 193,831,000 
bushels, against 202,532,773 a year ago, 219,744.091 in 1912, 185.- 
798,879 in 1911, 139,926,561 in 1910 and 130,387.426 in 1909. 
Total Atlantic Coast exports of corn for the crop year to date are 
2,521,000 bushels, compared with 36,602,812 last year, 25,980,615 
in 1912, 38,043,991 in 1911, 24.806,356 in 1910 and 25,133,399 in 
1909. 

Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery..... 1hS 954, 96 97 965 96 
a.’ endo 93% $34, 93% 94 931g 93)_ 


Daily closings of wheat futures in Chicago: 


July deli arr yon 7 Wr oe R655 
uly very...... 4 8 
Sept. “2” 85% 854 8555 86 85s 85% 


Daily closings of corn futures in Chicago: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery...... 67% 68%, 69% 701, 693, 60% 
Sept. St ae” SO 66 665, 67% 67%. 66% 67 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery...... 393, 395, 40 408 89%, 39% 
as. » aeRO 3818 3H 38% 38%, 37% 372 





Minneapolis Flour Output 


MINNEAPOLIS.—Mills continue running on small capacity—prob- 
ably not over 50 per cent. of maximum. Buyers are taking only 
sufficient for immediate requirements and expect the large winter 
wheat crop to materially lower flour prices in the very near future. 
Cereals and feed are firm and moderately active. 





The Chicago Market 


CHICAGO.—-While arrivals here of the coarse grains continue con- 
siderably lower than at this time last year, aggregate crop market- 
ings exhibit sustained increase over recent previous weeks and 
mark the highest since early in March. The closing up of the 
May options evidently accounts for liberal receipts of wheat and 
corn. The latter shows a volume almost equal to three times that 
of last week, and the former is 850,000 bushels more than the 
439,000 bushels reported a year ago. The high prices and the ad- 
vanced completion of work on the farms have induced growers to 
reduce their surplus stocks at this time. The fact that the visibie 
wheat supply continues under rapid reduction and has fallen below 
that at this time last year is less of a factor in trading operations 
than the increasing probabilities of the greatest winter wheat har- 
vest being assured within the next few weeks. Recent rains have 
delayed satisfactory ripening at some points, but elsewhere in the 
Southwest cutting has started and the results show gratifving 
quality and measure. The latest estimates of the best experts 
indicate a crop running from 625,000,000 bushels to 647,000,000 
bushels, and a prominent authority on the basis of conditions 
June 1 figures the prospect for winter and spring wheat combined 
at 916,000,000 bushels and oats at 1,203,000,000 bushels, an in- 
crease in the latter of 103,000,000 bushels over last year. Notwith- 
standing the tremendous quantities indicated, the current private 
estimates disclose less variation than is usual at this season of 
growth, and this causes wider interest in the forthcoming Govern- 
ment crop report. The course of prices this week has been as ex- 
pected, the three leading cereals having undergone sharp decline 
following the closing up of the May deliveries, wheat being most 
notable with a fall of over 3c. a bushel, after having touched $1. 
Spot transactions in both wheat and corn were affected by the 
rise in values last week and there are few indications of an early 
improvement in either domestic or foreign demands. Millers re- 
main very conservative and confine purchases to absolute needs at 
this time. There is little disposition to anticipate in the flour trade- 
and dealers show more desire to obtain a reduction of stocks on 
hand. Flour receipts were 34,000 barrels under a year ago; ship- 
ments decreased 63,000 barrels. Aggregate movements of the five 
leading. cereals tabulated below, 7,908,000 bushels, is 322,000 
bushels more than last week and 1,189,000 bushels less than in 
1913. Aggregate receipts, 4,713,000 bushels, increased 478,000 
bushels over last week, but shows 932,000 bushels less than last 
year. Aggregate shipments, 3,195,000 bushels, shows 156,000 
bushels below last week and 257,000 bushels less than a year ago. 
Comparison of receipts and shipments indicates excess receipts 
1,518,000 bushels. Aggregate stocks in all positions, 12,135,000- 
bushels, increased 910,000 bushels over last week and 2,834,000 
bushels over last year. Excepting oats all grains disclose larger 
supplies than at this time in 1913, particularly corn and wheat. 
Contract stocks increased in wheat 392,452 bushels, but decreased 
in corn 229,338 bushels and oats 296,917 bushels. Detailed stocks 
this and previous weeks follow: 














Wheat—bushels. This week. Previous week. Year ago. 
No. MRO. ccosacess 10,378 SG.3ne .:i:'  ceeame she 
Ps 2 MR cccesc cee 3,294,873 2,926,373 653,463 
POD, 1 ORs dg calcacucss 111,590 79,023 139 
No. 1 Northern...... 1,876 1,878 2,632,399 
No. 1 hard spring... 130,044 133,642 31.666 
No. 1 velvet chaff... | 44,026 GRGee  *s-! ees Oe 

so pag ud 0 8% 3,592,787 3.200,335 3,353,657 
Corn, contract....... 1,242,644 1,471,98 846,292 


° 
Oats, contract....... 97.537 ° 394,454 2,518,996. 
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Stocks in al} positions in store increased in wheat 821,000 
bushels and eats 206,000 bushels, and decreased in corn 104,000 











bushels, rye 6,000 bushels and barley 7,000 bushels. Detailed 
stocks this and previous weeks follow: 
Stocks—bushels. This week. Prev ious week. Year ago. 
is Eos Ot cee 6,485,000 5,664,000 3, pei 000 
SA PES es ea 2 049,000 2,153,000 9,000 
i. iin de wale Mao 6 wine 3,405,000 3,199,000 4, rH 000 
Pt a ah a's 4's bead we 97.000 103,000 20,000 
SO Set aed es Weer 99,000 106,000 64,000 
Se ae a a bad 12,135,000 11,225,000 9,301,000 


Included in the foregoing are 408,000 bushels wheat and 222,000 
bushels corn afloat. Combined movements of grain at this port, 
7.908,000 bushels, compare with 7,586,000 bushels last week and 
9,097,000 bushels last year. Compared with 1913, decreases appear 




















in receipts 16.5 per cent. and shipments 7.4 per cent. Detailed 
movements this and previous weeks follow: 

Raaengee-—-Saenene. This week. Previous week. Year ago. 
Weca ss heceeues és 1,289,000 1,406,000 439,000 
Gute. pi@ad s 636660008 1,395,000 485,000 1,764,000 
PR cnevicnccvebeur 1,688,000 2,064,000 3,064,000 
twins oa Kane es 23,000 20,000 38,000 
DG & Kae ods OSes 318,000 260, 000 340,000 

Ns 6 hoe ee 4,743,000 4,235,000 5,645,000 
Shipments—bushels. This week. Previous week. Year ago. 
SE. bite ste -Saiiicid'ad 461, ,00 781,000 
Dh ait» 0.000 &000' 998,000 956,000 533,000 
CS <cbedbeevacms bt 1,658,000 1,811,000 2,036,000 
PGs se upwaveeeedecs 19,000 83,000 6,000 

Se ee 59,000 92,000 96,000 
6 o6 83 cued 3,195,000 3,351,000 3,452,000 


Flour receipts were 117,000 barrels, against 128,000 barrels last 
week and 151,000 barrels last year; shipments, 75,000 barrels, com- 
pared with 113,000 barrels last week and 138,000 barrels in 1913. 
The visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits decreases in wheat 1,887,000 bushels. 
oats 96,000 bushels and barley 171,000 bushels, and increases in 
corn 323,000 bushels and rye 24,000 bushels. The principal port 
decreases in wheat were: Minneapolis, 1,051,000 bushels; Duluth, 
661,000 bushels; Buffalo, 413,000 bushels; New Orleans, 314,000 
bushels, and Kansas City, 313,000 bushels. Similar wheat increases 
were: Chicago, 821,000 bushels, and Galveston, 215,000 bushels. 
Similar corn increases were: On lakes, 195,000 bushels, and Buf- 
falo, 162,000 bushels. Detailed United States stocks this and 
previous weeks follow : 


Stocks—bushels. This week. Previous week. Year ago. 
. , yee aga s 29,775,000 31,662,000 37,940,000 
Cus sh eécaneeneeacee 4,409,000 4,086,000 2,549,000 
— peteeeeceeeesabe ° 8,144,000 8,240,000 8,105,000 
Dc pane eo ohne dae'e 613,000 589,000 503,000 
a i le od 1,761,000 1,932,000 1,259,000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits decreases in wheat 1,000,000 bushels, 
oats 733,000 bushels and barley 567,000 bushels. Detailed Canadian 
stocks this and previous weeks follow : 


Stocks—bushels. = week. Previous week. Year ago. 
Ji Se ee 5,812,000 14,816,000 13,635,000 
ete an ok 66% 6 3 ° S 987,000 10,720,000 10,281,000 
badd ances o ck et we 2,116,000 2,683,000 2,900,000 


Provisions exhibit a further slight decline in average values and 
the general demand has not been any slower than is usual at this 
time of the year. Aggregate receipts of cattle, hogs and sheep, 
218,007 head, compare with 269,852 head last week and 243,730 
head a year ago. Shortage in arrivals is again principally in 
porkers and fat beeves. The former, however, are in improved 
weight and quality and sold slightly lower than last week. Hately’s 
estimate of world’s stocks of lard increased 2,150 tierces for May 
and the stocks, 312,860 tierces, on June 1, compare with 229,066 
tierces on June 1, 1913, when there was reported increase of 39,632 
tierces. Stocks of provisions at Chicago, Kansas City, Milwaukee, 
South Omaha and St. Joseph on June 1 aggregated 218,132,581 
pounds and show 11,093,535 pounds less than on May 1, 1914, and 
29,333,881 pounds lower than on June 1, 1913. In the month of 
May, 1913, there was an increase of 20,398,000 pounds. The de- 
crease at this time mainly is attributed to reduced supplies of hogs. 
Stocks of provisions in store in Chicago decreased during May 
786,254 pounds and as compared with a year ago there is decrease 
of 7,193,628 pounds. Detailed stocks at the dates given follow: 


k, bbis.— June 1, 1914. May 1, 1914. June 2, 1913. 
oy ee ae 1,825 21,579 13,368 

















or —_, 4, 1913 

Ne TR ES! eee eee te 

Other < sa a aah ch © 49,755 48,864 46,763 
Lard 

Since Oct 1 1913. 143,059 123,799 33,905 

Before Oct. 1, 191 13. 7,759 Se ss Mca oe 

Othe eae ee Ye 10,761 31,573 
Short Ri Ibs 

Since Oct. * 19138 14,115,715 17,144,568 3,755,760 

Short clears ........ 157,059 379,474 81,033 
Ex. ars Clears— 

Since Oct. 1, 1913. 2,663,031 2,847,527 

Extra short Tibs..... 1,808,316 ,342,641 

Short fat backs...... §, 222,234 5,403,828 

D.s. shoulders ...... 87,766 113,305 

S. p. shoulders ...... 803,117 659,016 

iM RD cs. ccrmceces 32.442,836 37,720.76 

ED G WED ccicecces 19,505,534 17,059,719 

S. p. bellies. ........ 6.283,946 891,317 

S. p. picnics ........ 4,158,675 4,113,695 

S. p. sk’d hams...... 13,229,440 13,030,982 

Other cut meats..... 7,447,598 8,484,056 5,1 
Total meats. Ibs... 107,997,267 115,190,895 108,783,521 





ITEMS OF GENERAL INTEREST 


Imports of edible olive oil into the United States for the first 
six months under the new tariff law aggregated 3,000,000 gallons, 
value dat $4,000,000, or equal to the value of any year’s imports 
down to 1908. 


World’s visible supply of coffee decreased 532,747 bags during 
May, compared with a corresponding decrease of 448,944 bags last 
year. Total visible supply of June 1 was 11,577,604 bags against 
12,110,351 a month ago and 10,583,092 bags a year ago. 


Visible copper supply in England, France and afloat thereto, 
June 1, was 24,352 tons, an increase of 2,528 tons in the past 
fortnight. Visible supplies at Rotterdam, Hamburg and Bremen, 
June 1, were 8,049 tons, a decrease of 442 tons since May 15. 
Supplies at Rotterdam decreased 100 tons; at Hamburg, 316 tons, 
and at Bremen, 26 tons. 


All of the largest producing anthracite coal companies report 
that the production of coal last month was slightly larger than 
in the month of May last year, when 5,995,742 tons were shipped 
to market. When the official figures of the shipments are given 
out next week by the Bureau of Anthracite Statistics they will 
probably be well up above 6,000,000 tons. One of the factors that 
made for large production was the fact that the Easter holidays fell 
in April instead of May this year. Ascension Day and Memorial 
Day were the only two holidays that seriously affected the supply 
of labor. Another factor that made for large production was the 
fact that there were practically no labor disputes in this region. 


Reports from 75 points in Saskatchewan and Alberta indicate 
that the decrease in flax acreage this year is likely to be from 
35 per cent. to probably 40 per cent. However, as some of the land 
originally intended for wheat has not been sown, owing to the de 
lay from the land being wet, it is possible that the flax acreage 
may to some extent be increased by using this land. The acreage 
in flax last year was 1,106,000 and the yield approximately 14,600.- 
000 bushels. This was a decrease of about 20 per cent. compared 
with 1912. The continued decrease in flax acreage in Canada 
will be a source of regret to linseed oil men generally, and it is 
possible that a revival of flax growing may be effected by utilizing 
the straw, all of which now goes to waste. 





May Incorporations Small 


Papers filed in the Eastern States last month strongly prove that 
times are still unpropitious for the promotion of new enterprises. 


For example, new companies incorporated with $1,000,000 or over, 
including increases in capital, represented a total of only $62,700,- 
000. This is $73,485,000 below the previous month and $109,500,- 
000 less than the May total a year ago. The grand total of all 
companies chartered last month with a capital of $100,000 or over 
covering all States, including those of the East, amounted to $162..- 
965,000, against $136,185,000 in April. In May last year it was 
$234,230,000. 

Following are the comparative figures as specially compiled by 
The Journal of Commerce and Commercial Bulletin of companies 
incorporated in the Eastern States during the last three years with 
an authorized capital of $1,000,000 or more: 













































































1914. 1913. 1912, 

DOMMOED = 0.06 64 Keres $120,050,000 $332,450,000 $210,520,000 
POET csccpe usage 51,575,000 191,500,000 166,300,000 
MEE. tooo 04s 4% Wand 57,700,000 166,030,000 159,578,000 
CL SPP ree ee 136,185,000 198,718,000 281,457,000 
BER 60's v0.5 ot emewew we 62,700,000 172,200,000 140,284,000 

| a ee $428,210.000 $1,060,898,000 $958,139,000 
6 nc icccestevedte Feébuneets 79,550,000 
DE a dab sccatccwehe. «Weeds Han'e 83,650,006 
BEE vcs ee eebd eke Popsecesion 63,500, 
Beptember ....cccsss seovcvesier 42,750, 
DE ns n'a o0cd hae keene aed 70,856,300 
WEGUOURGE. acaciccccsce evesceves 77,800, 
WHOCOMRNOH 2. ccc cctes “es cvvscoee 55,250,000 

rr Pe ee eee $1,534,254,300 $2,295,172,000 





TOBACCO.—No aumen of importance has developed in the local 
tobacco market for some time past, business being on an extremely 
moderate scale and prospects for an increase in activity in the 
near future not very bright. The slow trading is attributed to the 


quiet conditions in the cigar trade and the high prices of leaf, 
which caused manufacturers to limit their purchasing to absolute 
necessities. There is some inquiry for Sumatra, and more atten- 
tion is being given to the new arrivals. Cuban leaf is quiet, but 
firm. Philadelphia.—Trade in domestic leaf tobacco has been fair 
this week, with inquiries mainly for Pennsylvania, Connecticut and 
Ohio, good grades of which are scarce and prices high. 
and Havana were sold in small lots to meet immediate require- 
ments. Cigar manufacturers are doing a moderate business, sales 
not being up to the average for this time of year. Winston-Salem. 
—-The sales of manufactured tobacco in this city during May 
amounted to 6,138,997 pounds, against 4,836,819 pounds for the 
same month last vear. 





Sumatra 


eee: at oo - 


ee 





Pe ee ee eT ee ee ne ee ee ee ee ee ene | 











16 DUN’S REVIEW 





[June 6, 1914 





SUMMER DRY GOODS ACTIVE 


Jobbers and Retailers Doing Well on Shear 
Cottons 





COTTON GOODS.—Special sales of wash goods, white 
goods and other summer specialties were very well at- 
tended this week and buying was full and steady. Many 
of the goods were offered at reduced prices to clean up 
stocks. The demand for fancy printed goods of sheer 
construction was strong, while the call for the heavy novel- 
ties that were popular a year ago and were largely im- 
ported this year has fallen to small proportions. The 
primary markets on cottons have been stronger and higher, 
due to the advanced price of the raw material in some 
part, but also to the need for goods. 
advanced and are now held at the level quoted before re- 
ductions were made to stimulate sales, while tickings are 
steady and higher. New lines of goods for rompers and 
children’s dresses are being brought out for fall delivery. 
Prices named on shirting chambrays for a new season 
were the same as a year ago. Bleached goods are holding 
steady, the low end construction having been advanced a 
little. Brown sheetings have been selling more freely to 
the bag trades and to the jobbers. Prices are still low and 
mills are not keen on taking the business offered. Wide 
print cloths for converting have advanced again and are 
held very firm for delivery in the next two or three months. 
Prints and percales are being bought from hand to mouth. 
The warmer weather did much to stimulate trading in 
spot goods in hosiery and underwear, but advance business 
with knit goods mills is still dragging. Curtailment of 
operations, due to the lack of advance orders and the 
limited chances of profit because of high cost cotton, con- 
tinues to grow’in mill centers. 

WOOLENS AND WORSTEDS.—tTrade in men’s wear lines has 
been very quiet of late and competition from abroad becomes more 
threatening every week. Importations of cloths are larger than 
in any other textiles under the new tariff. Foreign manufacturers 
are now in need of business and they have announced a determina- 
tion not to advance prices over those current a year ago. Do- 
mestic manufacturers on the other hand have felt forced to ad- 
vance because of the sharp rise in wool, and they are expecting 
to be forced to name higher prices for the new spring season. Some 
mills have already done so, but their salesmen say they have not 
been able to do business at the higher level. The clothing trade 
continues dull. As the manufacturing clothiers have not been able 
to secure more than 60 per cent. of a normal fall advance busi- 
ness they are not reordering and are not rushed on goods under 
order. Some reports in the markets say that spring serges will 
be advanced, while others say mills cannot hope to secure business 
on a higher level until there is a change for the better in general 
purchasing conditions. Some of the dress goods mills are doing 
a steady trade at very close prices. Others report demand very 
quiet and they are shutting down looms. Serges, broadcloths and 
roman stripes continue in good request. Cloths suitable for capes 
are much wanted and there is also a growing call for tweed effects 
for coatings. The cloak and suit trades are doing less than a 
normal business for fall and many workers are engaged irregularly. 
The large factors in staple dress goods say they will not hasten 
spring openings unless there is a very drastic improvement in the 
demand. 

SILKS.—tThe silk trade in primary markets is seasonably quiet 
and fall orders are coming in slowly. Satin ribbons are in better 
demand for millinery purposes. 

YARNS.—Cotton yarn prices have been advanced, but this is 





due to higher cotton rather than to any change in the demand. ° 


Worsted yarns are still quiet in staple numbers. 





LARGE TEXTILE IMPORTS 


Merchants Cautious Because of Sources of For- 
eign Supply 


The sources of foreign supplies of textiles have broadened to an 
extent that was not looked for early in the year, and merchants 
handling domestic lines are exercising considerable caution in for- 
ward buying as a consequence of the weekly developments at the 
ports. The importations of wool cloths at the port of New York 
since the first of the year aggregate $9,119,692, compared with 
$1,978,080 a year ago; rugs and carpets, $2,348,296 against $1,- 
467,820; dress goods, $3,318,235 against $813,556; and wool and 
worsted yarns, $862,980 against $21,084. 

The excess of cottons imported amount to but $2,000,000 in 
round figures, but silk importations are equally as great in excess 


Denims have been: 


over last year as cottons, which was not generally expected. Linen 
importations are slightly lower than a year ago, while mattings and 
oilcloths show only a relatively smail increase. 

The effort to balance trade to the new conditions is being made 
more difficult because of the uncertain conditions prevailing in dif- 
ferent sections, either from financial or industrial conditions. 

One of the disturbing factors that has come to trade notice in 
the past month has been the decline of business abroad with for- 
eign mills that supply other markets. This has attracted attention 
to the probability of a stronger effort being made to secure a iarger 
share of the trade in the United States during the coming fall 
and spring season by German, French and English manufacturers. 





Dry Goods Notes 


Of the 250,000 pieces of print cloths sold at Fall River last 
week about 80,000 were for spot shipment. 

Of the 9,863 bales of cotton goods shipped from the port of 
New York last week 2,746 bales went to China, 3,126 to the Hast 
Indies and 955 to Aden. New business for export is very slow. 

A further advance of e. a yard has been made on some con- 
structions of wide print cloths. 

The use of artificial silk in knit goods and piece goods is in- 
creasing very rapidly in this country. 

Several cotton mills in New England announced their purpose 
of curtailing production during the week. No agreement has been 
made among the mills as to any definite time for shutting down. 

Trade in dress linens this year has been lighter than for some 
seasons and clean up sales have been made at very low prices, 

Some lines of underwear have been opened for spring, 1915, at 
the same prices as those of last year. 

Importations of wool textiles are much larger than domestic 
factors were anticipating. 





The Boston Wool Market 


Boston.—Wool has lost none of its former strength and has 
gained some in activity. Demand from manufacturers has been 
better, receipts from the new clip having enlarged and affording 
buyers a better selection. The bulk of the business is in new terri- 
tory wool and in all cases full previous prices are obtained. Values 
are strengthening and the tendency favors sellers, as interior costs 
are increasing under active competition between eastern dealers. 
Foreign markets continue firm, with American buyers active factors 
in determining prices. 





HIDES AND LEATHER QUIET 


Hides Dull, but Calfskins More Active—Easy 
Tone to Some Varieties of Leather 





HIDES.—The general market is more dull at present 
than it has been at any time for about two months, but 
values on the whole are very well maintained and do- 
mestic packers are in a firm position owing to previous 
large sales which materially reduced holdings. The de- 
mand for lightweight hides continues better than for the 
heavies and of late sales of cows have been larger than 
of steers. Some sales have been made of packer native 
cows as far ahead as August-September salting, but the 
prices of 19c. for lights and 18%c. for heavies are now 
higher than were previously realized for May takeoff. 
The only quotable change in packer hides was on a sale 
of 6,000 May heavy Texas steers which brought 19%c. 
This variety sold at 19%c. about a month ago, but dur- 
ing the interval the price eased off to 19c. The total 
sales in Chicago and other western packing points last 
week amounted to only 45,000 hides, and this week indi- 
cations are that they will be still less. There has been 
quite a little activity, however, of late in eastern packer 
hides and the New York packers during a fortnight dis- 
posed of about 55 car loads, including spready native 
steers for the entire year at from 17%c. to 18c. for Jan- 
uary to June salting and at 19%c. for June to next Jan- 
uary takeoff. The principal feature of the market of late 
has been some large sales of calfskins. The dulness in this 
variety for some time past caused stocks to accumulate 
more than usual, but the largest holding of all, consisting 
of about 100,000 skins in the hands of one packing concern, 
has been cleaned up. This transaction involved 50,000 
western packer skins which brought 2lc. for March and 
21%c. for April and May salting, and about 50,000 coun- 
try skins held in Boston which were sold by the piece at 
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unconfirmed rates. The calfskin markets in Chicago, New 
York and Boston, with the exception of one lot of 20,000 
Chicago packer skins, are now pretty well cleaned up, but 
there are still considerable accumulations in the hands of 
dealers in other localities. Foreign hides show little change. 
At the Paris auction held late last month fluctuations 
from the prices of the month previous were very slight 
and indicated a steady market on the whole. Declines 
are still being registered in River Plate wet salted hides, 
owing to the winter season there at present, but River 
Plate and other descriptions of Latin-American dry hides 
are firm. 


LEATHER.—tThe chief feature of interest in the sole leather 
market is the fact that large tanners have made quite sharp con- 
cessions on dry hide hemlock bends, and while some parties state 
that this stock is not standard in quality, nevertheless the same 
leather was previously held considerably higher. As noted hereto- 
fore these bends were offered at 38c., 36c. and 34c., respectively, 
for No. 1, 2 and 38 grades, which rates were lower than formerly, 
and later bends were offered down to 33c., tannery run, for the 
three sections together, being a reduction of about 3c. About 8,000 
of these bends, which are tanned after the offal has been trimmed 
off in the raw state have been peddled out to the local trade at 
this price. Local jobbers say they cannot compete with this figure 
except at a loss, and that notwithstanding reductions made by large 
tanners some sales of western tannage bends have been made at 
38c. for seconds. It is also reported that scoured oak sole, which 
has held strong for a long period is also weaker, with a sale of 
7,000 backs effected in this market at 43c. for seconds and 39c. for 
thirds, being 1c. under former selling values. Considering these 
reported declines, the bottom stock market appears somewhat 
mixed, for on the whole sole leather seems to be in a statistically 
strong position. There is no general improvement in trade and 
those taking a bearish view of present conditions are disposed to 
talk that reductions made in certain cases are but the forerunner 
of more general weakness unless the demand picks up, despite high- 
priced hides and general curtailment in tanning. Sole leather 
offal continues firm and in request. A car of scoured oak heads 
recently sold at 17c. consisted of a run of stock that previously 
brought 16c. to 16%c. While locally trade in belting butts has 
been slow for a long time, Philadelphia tanners report a slight 
increase in the call there. No large sales are noted, but more 
small lots have changed hands recently. In the local market there 
has been more business of late in curried belting leather. Some 
of the large tanners have been claiming quite an improvement in 
the demand for upper, with larger sales of gun metal and colors 
in sides, kip and calf leathers for men’s work and patent sides and 
gun metal for women’s, but on the whole business in calfskins and 
side upper is moderate. The various lines of splits and practically 
all selections of sheepskins and patent leather in calf, colt and kid 
tannages continue to sell in a satisfactory way, with supplies gen- 
erally limited and prices firmly maintained. 


BOOTS AND SHOES.—While conditions as regards retail dis- 
tribution of footwear show some improvement, due largely to the 
more seasonable weather of late, a great deal of conservatism is 
still noticeable in the placing of orders with manufacturers for 
fall lines. Most producers have sufficient contracts in hand to 
keep their plants running for four or five weeks, but unless more 
business comes to hand within the next month or so these orders 
will be absorbed and a quiet period is probable in July. Manu- 
facturers have grown used, however, to working close up to actual 
orders on their books and realize that old conditions, when re- 
tailers stocked up far ahead of their requirements, have changed. 
Trade of late with retailers has been fairly satisfactory, and as 
they have been buying more goods from jobbers it is expected that 
the latter will soon be operating more liberally with manufacturers. 





CONTINUED SCARCITY OF HIDES 


Reduced Importations Exerting a Considerable 
Influence on the Supply 


The situation in raw hides is rather mixed and unsettled, but 
taken on the whole the market maintains a very firm position, and 
this is more especially the case with domestic than with foreign 
stock. Tanners, as has been frequently noted from time to time, 
have been working under curtailment for a long period, but this 
has not influenced hide prices to any appreciable extent, although 
it has doubtless prevented values from reaching a much higher level 
than they occupy at present, as the shortage in the domestic take- 
off and foreign importations still continues. The slaughter of cat- 
tle at the ele®en principal western packing points is still de- 
creasing and from January 1 to May 28 the official figures of the 
kill were 1,857,800 head as compared with 2,085,100 head for the 
same period of 1913, or a falling off of 227,300 head—equal to over 
10 per cent. The last Government statistics of imports of hides 
also show quite a decrease from last year. For a period of seven 
months ending March 31, the importations of all kinds of cattle 
hides (including dry East India buffalo hides) were 203,290,134 
pounds as compared with the similar period ending March 31. 


1913, of 233,547,665 pounds, a decrease of 30,257,531 pounds— 
equal to almost 13 per cent. 

The decrease in importations of hides is due in part to the di- 
minished requirements of American tanners, and also to the fact 
that the lessened kill of cattle does not seem to be confined to this 
country alone but exists in other parts of the world as well. Sta- 
tistics available from the River Plate, which include all of the 
large packing establishments along that river in the Argentine, in 
Uruguay and the Rio Grande do Sul Province of Brazil, indicate 
that the slaughter has decreased materially in this great cattle 
producing district, one of our most important foreign sources for 
supplies of hides. A few decades ago practically all of these so- 
called “River Plate’’ hides were cured by drying in the sun, but 
of late years, and more especially during the past two or three 
years, the production of River Plate dry hides has steadily dimin- 
ished, having been superceded by the wet salted cured stock for 
which better prices are obtained on the average than for the dried 
varieties. There are three classes of slaughters in the Argentine, 
etc. Those known as the saladeros formerly did the largest busi- 
ness, but these are gradually being eliminated by the frigorificos, 
and a great many wet salted hides are also now obtained from 
the mataderos, who until quite recently mostly dried their hides. 
The saladeros formely did a large business, especially with Brazil, 
in dried or “jerked” beef, while the largest of all of them made 
a specialty of beef extract, which product had an immense sale 
all over the civilized world. The packing houses known as frig- 
orificos export their dressed beef, as the name would imply, in re- 
frigerator steamships. Since the removal of the duty in the United 
States on beef considerable of this product has been imported here, 
thereby greatly increasing the business of these butchers, whose 
trade formerly was chiefly confined to Europe. During recent years 
many of the frigorifico plants have come under the control of the 
Chicago packers and the up-to-date methods introduced, together 
with the new market for beef opened up here, has brought more 
trade to them, which is reflected in the increased takeoff of hides. 
The mataderos comprise the smaller butchers scattered through- 
out the River Plate districts, and these correspond with the smaller 
slaughtering establishments in the United States. No reliable sta- 
tistics are obtainable regarding the number of cattle killed by the 
mataderos, but an apparent increase in the wet salted hides mar- 
keted by these concerns does not really mean an actually increased 
supply, as the large loss in dry hides formerly produced by them 
more than offsets this. Reliable figures furnished, however, of 
the frigorifico and saladero kill, which, as noted below, show that 
the latter has steadily decreased of late years, while the former 
has increased, but when taken together considerable decrease is 
demonstrated. The following table gives hte slaughter of frigorificos 
for January, February, March and April. and of the saladeros from 
the opening of the season in November to the end of April, with 
comparisons for four years: 





n.itoApr.30. Frigorificos. Saladeros. Total. 
ts i 5 oes 4 évéeow® 629-147 512,600 1,141,747 
Se 5 eG wean ete x 506,128 887,800 1,393,928 
i game 441,625 1,243,800 1, ,425 
I css chm! iene a ee 410,634 1,005,700 1,416,334 
CAs «dats £06 291,908 1,208,100 1,500,008 

















The Boston Leather Market 





BostTon.—While there is still a quiet tone to the leather market 
the situation on the whole reflects the improvement in the boot 
and shoe industry and nearly all dealers report an increase in the 
volume of business. No large orders are being received, but the 
aggregate of sales in small lots is larger than for some weeks and 
compares favorably with the amount of business doing at this 
time a year ago. There are no accumulations of desirable stock, 
tanners limiting production to the necessities of the demand, and 
all kinds of upper and sole are firmly quoted. 





Bosnian Railroad Projects 





The Austria-Hungary minister of finance has arranged with a 
group of German banks for the issue of a loan of $55,000,000 to 
cover part of the expenditure required for the development of the 
railway system of Bosnia and Herzegovina. It is expected. how- 
ever, that of this sum only about $6,000,000—that is, suilicient to 
pay for work to be carried out this year—will be issued at present. 
The loan will bear 5 per cent. interest, and is redeemable in 60 
years by contributions from Austria-Hungary and Bosnia-Herze- 
govina. The completion of the whole scheme, which was sanctioned 
by the Bosnian Diet about 18 months ago and by the Hungarian 
parliament last autumn, but which in Austria has been promul- 
gated by imperial decree, owing to the prorogaticn of the Reichsrat, 
requires the addition to this $55,000,000 of another $122,000,000. 
Austria and Hungary will provide this in the usual proportions. 
The work is reckoned to take six years. The main purpose is the 
development of the railway system of Bosnia-Herzegovina for 
strategic purposes, by transforming the various sections: of the 
existing narrow gage system to normal gage and the construction 
of new lines. 





New York imports of gems in May were valued at $2,029,755, a 
decrease of $158,548 compared with April, and a decrease of $2,- 
576,568 compared with May, 1913. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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COMMODITY MARKETS MORE ACTIVE 


Price Changes Quite Numerous, with Gains and 
Losses Equally Divided 


The markets for general commodities displayed con- 
siderably more activity than in recent weeks, 64 altera- 
tions appearing in the 315 quotations received by DuN’s 
REVIEW, of which 32 were advances and 32 declines. In 
dairy products a brisk demand, together with somewhat 
light supplies, caused a general upward movement in 
prices of high grade butter, cheese and eggs, and while 
the grain markets were easy there was no pronounced re- 
duction in prices, except in new wheat to arrive. There 
was no change in flour, but a downward tendency to values 
was evident, reflecting the expectations of an abnormally 
large wheat crop. Live beef receded slightly, but hogs, 
sheep and almost all kinds of provisions were higher. 
Taken as a whole, the hide and leather market was steady, 
but some varieties of the latter were sold at fractionally 
lower prices, and instances of shading were noted in the 
former. Except for moderate concessions in wire and 
nails, iron and steel products.displayed very little change, 
and it is generally thought that quotations for both crude 
and finished materials have at last touched their low point. 
The tone of the markets seems to be slightly firmer, as a 
whole, and it is believed that any further change will be 
towards improvement. Lower prices were named for cop- 
per and tin, but the other minor metals held steady. Wool 
again moved upwards, but this was practically offset by 
a sharp recession in cotton, while a moderate strengthen- 
ing“in the quotations of coffee was the only other change 
of any importance. 











BUTTER.—Marked strength prevailed early in the week, not- 
withstanding heavy receipts, and considerable quantities of butter 
changed hands on the basis of 27¢c. to 27%c. for extra creamery, 
25%c to 26%4c. for firsts and 23c. "te 25c. for seconds. Most of 
these goods were taken by jobbers for current use, there having 
been a general withdrawal of the speculative interests, as it was 
considered that the prevailing level of prices was too high to al- 
low profitable operations of this nature. However, the quality of 
arrivals showed some irregularity, and there was not much surplus 
of really high grade stock. In fact, a number of sales were re- 
ported of especially choice lots at 28c. As the week progressed the 
continued liberal receipts exerted a weakening effect, but there was 
very little reduction in quotations, and 27%4c. could readily be ob- 
tained for the best offerings, while the prices of the lower grades 
were comparatively steady. Process was in moderate request, but 
fairly steady, while factory moved somewhat more freely than of 
late and good packing stock met with some inquiry. Receipts of 
the week were 64,979 packages, as against 68,503 last week 
69,067 the same week last year and 71,962 the corresponding week 
in 1912. 





CHEESH.—The market for cheese displayed a much stronger 
tone this week and quotations advanced to a substantially higher 
level, fresh whole milk State goods, both white and colored, being 
firmly established at 14%c., while 13%c. to 14c. could easily be 
secured for slightly inferior offerings. In addition to quite a fair 
consumptive demand, considerable speculative interest was de- 
veloped, and buying from these two sources was ample to keep the 
market weil cleaned up. A number of buyers were present looking 
for cheese suitable for export, but prices were above what they 
were willing to pay and business of this nature was very light. 
High grade skims were in some request, but supplies were light, 
which restricted trading and held prices firm. Receipts for the 
week were 14,807 boxes, as against 17,653 last week, 15,812 the 
same week last year and 20,580 the corresponding week in 1912. 





OCOFFER.—The market for spot coffee displayed a decidedly im- 
proved tone in the early part of the week, with a considerable in- 
crease in business from out-of-town and a somewhat better local 
inquiry. Quotations developed more strength than for some time 
past and advanced to a basis of 9%c. to 9%c. for No. 7 Rio and 
12%c. to 12%c. for Santos 4s. Later, however, heavy European 
selling and profit-taking sales caused quite a sharp recession in 
options, and the weakness was reflected in spot coffee by the de- 
velopment of easy conditions and a good deal of irregularity. This 
was accompanied by a general withdrawal of buyers and a frac- 
tional decline in prices, and though the reaction was regarded by 
the trade as probably temporary, business became quiet for the 
balance of the week. There was a brisk inquiry for mild grades, 
especially Maracaibos and Colombians, prices of which were firmly 
held and tended higher because of the strength at primary points. 


EGGS.—There was quite a brisk demand for fresh-laid eggs, 
but while receipts were liberal so large a proportion displayed de- 
fects, that supplies of the former were somewhat restricted. This 
imparted considerable strength to the market and prices advanced 
fractionally on all good grades. The heat has had a bad effect 
on many of the eggs received recently and they are in heavy ac- 
cumulation. Holders of these find them very difficult to move, 
and even when liberal concessions are proffered the interest of buy- 
ers is not stimulated to any great extent. Good dirties are wanted, 
and outside prices are readily obtained for desirable offerings. 
Nearby fancy fresh-gathered eggs are in better request and prices 
tend upward. The following is the range of quotations: Fresh- 
gathered extras, 23c. to 24c.; extra firsts, 2lc. to 22c.; firsts, 20c. 
to 20% c.; dirties, No. 1, 17%c. to 18ce.; nearby fancy fresh-gath- 
ered, 23%4c. to 24%c. Receipts for the week were 141,184 cases, 
as against 144,462 last week, 155,692 the same week last year and 
170,705 the corresponding week in 1912. 





NAVAL STORES.—tThere was no particular change to conditions 
during the past week, business being on a moderate scale and con- 
fined mainly to small purchases for current requirements. Trading 
in turpentine was not particularly active, for while there was a 
fair jobbing demand, manufacturers operated conservatively and 
did not anticipate to any extent. The tone of the market was easy, 
reflecting the situation at Savannah, where receipts display an in- 
creasing tendency, but there was only slight alterations in prices, 
most sales benig effected at 47c. to 47%c. There was only a routine 
demand for rosins, but quotations were steady in response to a 
somewhat better feeling at primary points, especially on the paie 
grades, and common to good strained was repeated at $4 to $4.10. 
Tar and pitch were in very light demand, and though the market 
was nominally steady at last week’s prices, concessions could easily 
be obtained on desirable business. Receipts and shipments of 
turpentine and rosins, in barrels, at Savannah for last week and 
for the season to date, with comparative figures for last year are 
given below: 


Last Week Season, Season, 
Week. 1913. 1915- 14. 1914-13. 


Turpentine, receipts.......... 4,912 5,768 28,515 40,803 
shipments........ 4,287 5,578 22,899 32,698 

"* stociin etnies vans « speten | Lived 17,634 23,038 
Rosins, a 11,746 15,147 70,850 101,295 
shipments............ 3, '902 3,582 86,308 106,833 

? Dt «hté¢aedrnahens. .meadcuan eee 107,504 85,668 








SUGAR.—Pressure to sell caused a slight recession in raws, but 
this had no effect on refined sugar and all interests held prices 
firm at 4.20 for fine granulated in barrels and bags. New business 
was placed in moderate volume, but withdrawals were liberal and 
as this is the season when consumption begins to approach its 
maximum it is thought that a resumption of active contracting for 
future requirements will soon be seen. Reports from country dis- 
tricts are to the effect that the fruit crop will be above the average, 
which will call for large quantities of sugar for preserving purposes, 
and, as supplies in the hands of distributors are light, the situation 
from the standpoint of the refiners is considered eminently satis- 
factory. Willett & Gray give the sugar figures at six principal 
Cuban ports as follows: 








CUBA. This week. Last week. 1918. 1912. 
Receipts.....scsccseses 21,000 33,000 42,000 28 ,v00 
Bn. Soe aestesecees 34.000 31,000 56.000 44,000 
PRG Wine ie csine sseeses Ge 0 or tae aaa: | 
Comtrais “grinding. wees 3é 
Enti island ipt 42,000 57,000 61.000 49,000 
Estind preduction to ts. 2,264,968 2,222,968 2,061,964 1,661,876 














HEMP.—Quiet conditions again prevailed in the local market 
for Manila hemp, manufacturers displaying no disposition to oper- 
ate in view of the light demand for the finished products. At the 
same time some interest was shown in intermediate grades, but 
owing to searcity very little business was consummated. The pri- 
mary markets were steady, and at Manila 7%4c. continued the ask- 
ing price for fair current for shipment. Receipts continue full, 
for last week being placed at 18,000 bales, with estimates of 22,000 
this week and 19,000 next week. Sisal was in moderate request, 
with quotations nominally steady at 5%c. Istle was unchanged. 
While a good demand abroad was reported for jute, the local mar- 
ket was very quiet, with prices showing a declining tendency. The 
new crop was quoted at 6.90c. for August shipment, while the 
spot price of old crop declined to about 7.25c. 





RUBBER.—Quiet conditjons continue the feature in the iocal 
market for crude rubber, manufacturers doing very little buying 
here, and such sales as are reported are of a fobbing nature and, 
as a rule, to meet extra requirements. The feeling, however, is 
fairly steady, and such sales as are effected are on the basis of TOc. 
for up-river fine and 41ic. for up-river coarse. On the other hand, 
at London, where business was also quiet, a somewhat firmer tone 
developed in plantation rubber and quotations advanced moderately, 
but Brazilian grades were slightly easier. Buyers operated con- 
servatively, exhibiting no disposition to purchase ahead and limit- 
ing their operations mainly to small lots to meet current needs. 
The scrap rubber market continues very quiet, demand for reclaim- 
ing being light and producers taking only small lots as needed. 
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PIG IRON SALES A FEATURE 


Somewhat Better Conditions Prevail in the Basic 
Industry—Prices, However, Lack Firmness 





Significance attaches to the large buying of pig iron by 
a leading cast-iron pipe interest, it being estimated that 
100,000 tons were recently involved, the bulk of the trans- 
actions going to-southern interests. The Jron Age reports 
that much of this business was consummated at $10.25, 
Birmingham, basis for No. 2 foundry and that in one in- 
stance an offer of $10 for 35,000 tons was refused. Sotme 
activity has prevailed in southern basic iron, developments 
suggesting that a number of important consumers believe 
that quotations have about touched bottom. There is no 
better barometer of conditions in iron and steel than the 
statistics of pig iron production compiled by the Jron Age; 
according to this authority, the output during May 
amounted to 2,092,686 tons, which was more than 8,000 
tons a day less than in April. Eighteen furnaces were 
blown out last month and only four were blown in, making 
a net loss of 14, added to 18 in April. The capacity of the 
197 furnaces active on June 1 was 64,514 tons a day, as 
against 70,595 tons a day for the 211 furnaces in operation 
a month previous. Pig iron is now being produced at close 
to the rate of December, which was 63,987 tons a day. 
DuN’s report from the Pittsburgh district indicates that 
the outlook is considered more favorable, with consumption 
fairly well maintained. In finished lines, tin plate shows 
most activity, and additions to working forces are noted; 
structural contracts are coming forward in moderate 
volume and rail inquiries are more numerous. Further 
concessions in prices are apparent, plates being weaker at 
$1.10, Pittsburgh, and sheets have been shaded $1 a ton. 
The domestic output of cotton ties has been much reduced, 
as foreign competition has become a factor of increasing 
importance. Only small lots of crude steel are being sold 
for prompt shipment, although business has been closed at 
$20, Pittsburgh, for billets and $21 for sheet bars. 





Pittsburgh and Other Iron Markets 


PitTrspurGu.—The outlook is considered more favorable, though 
the rate of production is probably less than a few weeks ago and 


immediate business has not materially increased. Consumption, 


however, is sustained fairly well and a widening market is generally 
anticipated with the decision on railroad freight rates. Tin plate 
is the more active of finished lines and additions to working forces 
are reported, while a fair aggregate of structural contracts is noted 


and rail inquiries are more numerous. There are no particularly 


strong features to the market and plates are weaker at $1.10, 
Pittsburgh, with sheets shaded $1 per ton, at $1.80 for black, No. 


28, and $2.75 for galvanized. Steel bars, also, are more or less 
depressed and concessions are available for wire products. Foreign 
competition has become a factor with cotton ties and the domestic 
output is much reduced. For crude steel only small lots are being 
sold for prompt shipment, though contracts are being closed at 
$20, Pittsburgh, for billets and $21, Pittsburgh, for sheet bars. 
The pig iron market is more active than for some time, with sig- 
nificant inquiries for basic, and several good tonnages are now 
being negotiated. The quotation of $13, Valley, for basic is evi- 
dently the minimum and Bessemer remains nominally $14, Valley. 
Production during May fell below that of April. During May, 
the Connellsville Courier reports, fully 5,000 coke ovens were 
shut down and the production is now not more than half of the 
potential capacity. For the latest week the output is figured at 
244,000 tons, with shipments slightly ahead of production. Con- 
tract furnace is quoted at $1.85 and $2, prompt furnace at $1.75 
and $1.90 and foundry grades at $2.35 to $2.65. 


PHILADELPHIA.—The iron and little 
There is somewhat increased buying in certain lines. but 


the general situation is still quiet. 


steel market shows but 
ehange. 
Some orders are reported to 
have been received by manufacturrs of locomotives, which insures 
the continued employment of the present force, and is considered 
an indication of renewed activity on the part of the railroads. 
Some small orders are also reported placed for railway bridges 
and structura] material is rather more active. Pig iron, however, 


continues quiet and the demand for sheets and plates is stated 
to be light. The bulk of the business is for current needs and 
there is not much buying ahead. Prices are reported, on the whole, 
as fairly firm and collections show a slight improvement. 


CINCINNATI.—The local pig iron market shows no material im- 
provement, although a few inquiries have been received which are 
considered to indicate a better feeling among consumers. It is 
rumored that four or five concerns will place orders for several 
hundred tons within the near future, but this could not be fully 


confirmed. Local purchases are made in small quantities for im- 
mediate shipment. A few sales were made of finished products, 
especially sheets, but the continued labor trouble in the building 
line has retarded the structural iron market. Coke continues 
quiet, with foundries well supplied for present requirements and 
prices unchanged. 


CuHicaGo.—More confidence in early improvement is freely ex- 
pressed. The outlook is greatly enhanced by the immense winter 
wheat crop and other highly encouraging agricultural conditions. 
Railroad prospects show well and more 
given to figuring upon traffic needs. Stocks of iron and steel in 
this district are conceded to be unusually low, and with the first 
real indication on the part of important buyers to secure replenish- 
ments it is expected that there will be a simultaneous increase in 


the active capacity at the furnages, rolling and wire mills. Dis 
tinctly favorable developments appear this week in the settlement 
of labor troubles which have hindered building and construction, in 
the re-employment of many hands at railroad shops, and in the 
starting up of a new slab mill—the largest of its kind in the world 
—at Gary. In new demands the most important are substantial 
contracts for pig iron and basic steel. There has also been further 
accumulation of forward work for the car builders. Business in 
plates continues dull, but betterment in a slight degree is noted 
in structural shapes, miscellaneous steel lines and merchant iron. 
The present overhauling of equipment in preparation for moving 
crops is resulting in the abandonment of considerable old and. un- 
usable rolling stock, much of which must soon be replaced. Rail- 
road financing needs are favored by the present condition of the 
money market, and an early decision from Washington on the 
question of a horizontal increase in freight rates will remove 
much of the hesitancy existing as to entering into large commit- 
ments and expenditures for improvements on various systems. 


immediate attention is 





Minor Metals 


COPPER.—There has been no relief from the recent dull condi- 
tions in copper, the market still being devoid of any semblance of 
activity. There has not unnaturally been some weakening of quo- 
tations, although the leading interests are maintaining electrolytic 


on the basis of 14%4c. Offerings by dealers and small producers, 


however, have been made at a reduction of ec. from that figure. 
The demand, on the other hand, has not responded to the con- 
cesSions in quotations. European buying has slackened perceptibly, 
yet exports are quite well maintained, the total during May being 
30,777 tons. There is only a moderate business in rolled sheet 
copper products, and it is reported that some of the mills are 
operating only five days a week. 

TIN.—-There has been comparatively little doing in the market 
for tin, transactions, both here and abroad, being generally light. 
Some demoralization has prevailed at London, where support has 
been lacking. It is apparent that the bullish contingent does not 
consider that present conditions favor an upward movement and 
the bearish element have not experienced much difficulty in depress- 
ing prices. An unfavorable construction has been placed upon the 
world’s statistics, shipments from the Straits last month having 
been 788 tons larger than those of the corresponding period of 
1913 ; for the first five months this year the increase in shipments 
from the Straits was 1,774 tons. 

LEAD AND SPELTER.—\UDuiness is still the chief characteristic 
of the market for lead, yet prices are steady. The principal interest 
is naming a price of 3.90c., New York, and 3.80c., St. Louis. Quiet- 
ness is still noted in spelter. the demand for this metal being af- 
fected by the slower activity of the brass mills. Values, however, 
are quite well maintained at 5.10¢. to 5.15¢., New York, and 4.95e. 
to 5e., St. Louis. 





Per Capita Circulation 


a 


With the population of the United States estimated at 98.886,000 
the per capita circulation on June 1 was $35.19, according to a 
statement issued by the Treasury Department this week. The gen- 
eral stock of money in the United States on that date was $31,779,- 
051,631, an increase of about $10,000,000 during the month. Money 
in the Treasury held as assets of the Government amounted to 


$298.977.319 on June 1, whereas the money in circulation was 
$3,476,225,379. 
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DUN’S INDEX NUMBER 


General Level of Commodity Values Higher 
Than on May 1 and on June 1, 1913 





Some rise in the general level of commodity values is 
indicated by DuN’s Index Number, which was $121.096 
on June 1, as against $118.230 a month previous and $120.- 
050 on June 1, 1913. Under ordinary conditions prices of 
many important commodities should show a declining tend- 
ency at this period of the year, yet it is noted that there 
has been a net advance of 2.4 per cent. over May 1 and 
of 0.9 per cent. im contrast with a year ago. It is-to be 


remembered at all times that DUN’s returns do not purport 
to show the actual cost of living on any given date; the 
impression that such is the case is the erroneous result of 
reading into the figures something that was never meant 
to be suggested. In this compilation wholesale quotations 
only are used, since it is well known that retail prices vary 
widely in different sections of the same city and, conse- 
quently, there is no possible means of making uniform 
comparisons except by taking wholesale -data. 

For convenience of comparison and economy of space, 
the Index Number is divided into seven separate divisions 
and of these all but’ one showed some advance on June 1, 
as compared with May 1, while four classes were higher 
thafi on June 1, 1913. Examination of the statement shows 
that in contrast with the preceding month more or less 
advance occurred in breadstuffs, owing principally to the 
high position of corn. This cereal at the beginning of the 
current month was worth approximately 8c. a bushel more 
than on May 1 and fully 15c. more than on June 1, 1913; 
wheat was some 5c. a bushel higher than in the previous 
‘month, although being moderately lower than on the same 
date of 1913. In regard to wheat, it is the consensus of 
opinion that the harvest this year will be of unprecedented 
size, yet recent complaints of damage in the Southwest 
imparted temporary strength to values. 

The rise in the division embracing provisions was due, 
mainly, to increase in the price of beef; quotations of sheep 
were also a trifle higher, but practically all of the other 
commodities included in this group tended downward. 
There was some advance in other foodstuffs and the total 
for clothing was above that of May 1, although being 
lower than on June 1, 1913. With the Government esti- 
mate confirming recent private reports of damage in the 
Southwest, and especially in Texas, there has been a vio- 
lent. advance in cotton, middling uplands on June 1 being 
worth almost $3 a bale more than on May 1 and virtually 
$10 a bale more than on June 1, last year. Both wool 
and silk: also showed an increase, whereas rubber is still 
declining. In the division including metals the total was 
slightly higher than a month ago, but was again below 
the figures for 1913. Not much change occurred in the 
miscellaneous class in comparison with either May or June 
1, last year. 


Bread- Dairy& Other Cloth- Miscel- 
stuffs. sor a wae “—"t 7 Metals. laneous. Total. 
$ $ 

Jan. 1, 1914.. 21.961 12.150 20.087 1%950 20.664 16.170 22.546 124.528 
Jan. 1, 1913.. 19.883 10,912 17.925 11.073 21.015 17.942 22.082 120.832 
Jan. 1, 1912.. 23.523 8.920 21.286 12.261 18.630 16.371 22.437 123.438 
Feb. 1, 1914.. 20.962 12.625 18.056 11.002 20.241 16.185 22.570 121.641 
Feb. 1, 1918.. 19.565 11.522 16.651 10.877 20.835 17.850 22.428 119,728 
Feb. 1, 1912.. 24.278 9.173 21.898 12.237 19.048 16.356 22.435 125.425 
Mar. 1, 1914.. 22.146 13.168 16.009 11.361 20.434 15.881 22.772 121.771 
Mar. 1, 1913.. 19.596 13.047 16.142 10.732 21.143 17.379 22.422 120.461 
Mar. 1, 1912.. 24.718 9.514 19.364 12.222 19.493 15.961 22.255 123.527 
Apr. 1, 1914.. 21.402 12.868 15.872 10.684 20.641 15.784 22.540 119.791 
Apr. 1, 1918.. 19.966 138.478 15.319 10.165 20.938 16.924 22.427 119.217 
Apr. 1, 1912.. 25.590 10.590 21.774 12.323 19.868 15.550 22.354 128.049 
May 1, 1914.. 21.544 12.813 16.437 10.467 19.969 15.559 21.441 118.230 
May 1, 1918.. 20.673 13.183 15.112 10.120 20.807 16.753 21.676 118.324 
May 1, 1912.. 27.637 11.283 20.776 11.753 19.979 15.918 21.640 128.986 
June 1, 1914.. 23.162 13.068 16.114 10.610 20.686 15.695 21.761 121.096 
June 1, 1913.. 21.277 12.963 16.525 10.250 20.705 16.760 21.570 120.050 
June 1, 1912.. 27.391 11.016 18.087 11.976 20.003 16.104 21.411 125.988 





A report from San Francisco states that eastbound shipments of 
dried fruits now handled in wooden containers will or can be 
shipped hereafter in fiberboard containers that will meet the test 
required in the Western classification. In the next report issued 
by the eastbound transcontinental lines, under the authority of 
Agent Countis, the matter will be thoroughly explained. That re- 
port is expected to be ready within a week or two. 


FOREIGN TRADE AT NEW YORK 


Notable Increase in Receipts and Shipments and 


Total Well in Excess of Last Year 


Foreign commerce at the port of New York for the latest week 
was in much larger volume than a year ago, both exports and im- 
ports, for the first time in a considerable period, showing an in- 
crease over those of the same week in 1913. Exports amounted 
to $16,417,478 as against $14,455,362 the week before, $13,276,- 
969 the same week last year and $12,367,087 the corresponding 
week in 1912, while imports of $23,238,700 compared with $17,- 
399,048 the previous week, $16,409,218 last year and $18,258,102 
two years ago. The countries taking American merchandise in 
excess of $500,000 were: Argentine Republic, $737,424; British 
Possessions, $2,478,524; Cuba, $584,345; England, $3,221,727; 
France, $1,698,956; Germany, $1,592,950; The Netherlands, $1,- 
276,087; and Scotland, $506,241. 

There was a general expansion in .arrivals this week, very few 
of the more important commodities being received in smaller 
amounts than the week before and the most notable of the latter 
being decreases in tin of $498,000, precious stones $124,000, cheese 
$107,000 and moderate contraction in bananas, lemons, metal 
goods, woodpulp, machinery, dressed hides, olive oil, palm oil, wines, 
platina, celluloid and macaroni. On the other hand, there were 
gains in Brazil nuts of $125,000, undressed hides, $521,000, copper 
$507,000, beef $113,000, coffee $721,000, cocoa $366,000, gunny 
cloth $175,000, hemp $166,000, india rubber $1,652,000, sugar $683,- 
000 and wool $493,000, besides more or less increase in aniline 
colors, shellac, furs, sauces. and preserves, paper, antiquities, jute. 
paintings, petroleum, tea, tobacco, wax and numerous minor prod- 
ucts. In the following table are given the exports and imports 
at the port of New York for the latest week for which figures are 
obtainable; also the total for the year to date and similar figures 
for last year: 














_—_— Tm 
1914. 1918. ‘ 1913. 
Latest week reptd. $16,417.:78 13,276 969 $23 ,288,70° 16,409,218 
Previously reptd .. 399,661,994 01,162,707 406,205,704 “6,891,754 
Year to date... .8416,079,472 $414.43°676  $428,444404 $412,300,972 


Imports of general merchandise for the week ending May 23, 
amounting in value to $100,000, were: Aniline colors, $134,148; 
shellac, $131,029; furs, $309,540; bananas, $100,899 ; lemons, $116,- 
354; Brazil nuts, $187,760; sauces and preserves, $195,964 ; precious 
stones, $420,506; dressed hides, $119,802; undressed hides, $1,- 
735,533 ; copper, $617,081; metal goods, $112,827; tin, $315,333; 
paper, $126,693; antiquities, $119,898; beef, $227,432; cheese, 
$116,341; coffee, $1,344,226; cocoa, $519,871; gunny cloth, $240.,- 
403 ; hemp, $415,337 ; india rubber, $2,868,066; jute, $152,605; ma- 
chinery, $136,662; paintings, $115,375; petroleum, $157,574; lin- 
seed, $139,126; sugar, $1,845,751; tea, $109,020; tobacco, $697,- 
287; wax, $122,322; woodpulp, $121,302; wool, $493,729. 





The statement of collections of internal revenue for the month 
of April gave the sales of stamps for colored and uncolored oleomar- 
garine as $29,372.40 and $23,852.20, respectively. 





Decreased Customs Receipts 





Collector of the Port Malone has issued a statement to show 
that the receipts from customs duties at the port of New York 
under the new tariff have exceeded all expectations in view of the 
reduced tariff; that a greater volume of business has been handled 
and that the cost of collection has been reduced. 

Taking the seven months under the new tariff the Collector shows 
that the total of all kinds of entries has been 597,563 as compared 
with 549,018 during the same seven months of 1912 and 1913. 
The duties collected have decreased in this period from $120,881,691 
to $112,228,681—as Mr. Malone says, “a decrease of only $8,653,- 
009.40.” 

He points out that when the new tariff law was framed Congress 
estimated that the loss of revenue would be between $45,000,000 
and $50,000,000. He declared that if the other ports of the country 
have done as well as New York the estimated loss will be greatly 
in excess of that which actually results. 





Aluminum in United States 





The amount of aluminum consumed in the United States in 191° 
was 72,379,090 pounds, against 65,607,000 pounds in 1912. The 
marvelous growth of the aluminum industry is shown by a coin- 
parison of the 1913 output with the total consumption of aluminum 
during the last 20 years, 377,000,000 pounds. More than 329,000,- 
000 pounds have been consumed in the last 10 years. The total 
production in 1884 was only 150 pounds, 

Aside from its use in the manufacture of cooking utensils. 
aluminum is now being employed on a larger scale in the construc. 
tion of welded tanks, cooking vats, and vessels used by brewers, 
preserve manufacturers, and fat recoverers and in industries where 
a metal is required that will conduct heat, will not corrode and is 
not poisonous. 

The use of aluminum wire as a conductor in long-distance power- 
transmission schemes is increasing. 
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New National Banks 
SOUTHERN. 

ARKANSAS, Forrest City.—The First Na- 
tional Bank (10550). Capital $50,000. E. A. 
Rolfe, president; Eugene Williams, cashier. 
Conversion of The Bank of Yorrest City. 

TExAS, Bynum.—The First National Bank 
(10549). Capital $25,000. C. L. White, 
president ; L. C. McComas, cashier. Succeeds 
The Bank of Bynum. 


WESTERN. 

INDIANA, Princeton.—The People’s Amer- 
ican National Bank (10551). Capital $125,- 
000. Thos. R. Paxton, president, Stuart T. 
Fisher, cashier. Succeeds The People’s Na- 
tional Bank and The American National Bank. 

MontrTANA, Sidney.—The Farmers’ National 
Bank (10552). Capital $25,000. R. 8S. Nutt, 
president; J. A. Loken, cashier. Conversion 
of The Farmers’ State Bank. 

SoutH Daxkora, Sioux Falls.—The Scandi- 
navian-American National Bank (10553). 
Capital $125,000. F. H. Johnson, president; 
LD. B. Johnson, cashier. 





Applications Received 
EASTERN. 


PENNSYLVANIA, Wyalusing.—The Farmers’ 
National Bank. Capital $50,000. Corre- 
spondent, R. G. C. Jones. 


SOUTHERN. 

OKLAHOMA, Vian.—The First National 
Bank. Capital $25,000. Correspondent, D. 8. 
Coleman, To succeed The Citizens’ Bank. 
WESTERN. 


IDAHO, Rexburg.—The Farmers’ National 
Bank. Capital $60,000. Correspondent, Chris 
Jenson. 

MICHIGAN, Detroit. — Merchants’ National 
Bank. Capital $1,000,000. Correspondent, 
Luman W. Goodenough. 


PACIFIC, 


CALIFORNIA, Chino.—The Chino National 
Bank. Capital $50,000. Correspondent, James 
C. Reber. 





Applications Approved 


SOUTHERN. 


MISSISSIPPI, Indianola.— The First Na- 
tional Bank. Capital $60,000. Correspondent, 
Db. M. Quinn. 





WESTERN. 
COLORADO, Craig. The Craig National 
Bank. Capital $25,000. Correspondent, F. 


M. Pleasant. To succeed The Bank of Craig. 

New Mexico, Tucumcari.—The American 
National Bank. Capital $25,000. Corre- 
spondent, W. A. Foyil 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 


MAINE, Portland.—Forest City Trust Co. 
Capital $150,000. Chas. P. Hatch, president. 


SOUTHERN. 

GeorGia, Columbus.— Columbus Loan & 
Banking Co. Incorporated. V. A. Cox, presi- 
dent; A. H. Bickerstaff, vice-president ; T. A. 
Williams, cashier. 

TExAS, Roaring Springs.—First State Bank. 
Capital $25,000. I. E. Martin, president; 
Jack Luckett and J. W. Chalk, vice-presi- 
dents; J. D. Byrom, cashier. Succeeds Far- 
mers & Merchants’ Bank (private). 





WESTERN. 


ILLINOIS, Mount Sterling.—Farmers’ State 
Bank. Capital $55,000. Chas. F. McHatton, 
president; J. M. Murphy and D. Corrigan, 
vice-presidents ; John G. Briggs, cashier. 

ILLINOIS, Seneca.—Farmers & Merchants 
State Bank. Capital $50,000. Permit issued 
to organize. 

INDIANA, Indiana MHarbor.— First State 
Trust & Savings Bank. Capital $50,000. 
Walter J. Riley, president; C. A. Westberg, 
vice-president ; John Carroll, cashier. 

INDIANA, Nashville.—Farmers’ Savings & 
Trust Co. Capital $25,000. James L. Turner, 
president ; Wm. J. Cook, vice-president; John 
McGee, secretary. 

“ Kansas, Ensign. — Ensign State 
Capital $10,000. 
ation. 

MICHIGAN, Bellevue.—Bellevue State Bank. 
Capital $20,000. Authorized to commence 
business, 





Bank. 
Filed articles of incorpor- 


MINNESOTA, Morton.—New State Bank. 
Capital $15,000. Wm. Wichman, president; 
EK. J. Kothlow, vice-president; F, EK. Sylvester, 
cashier, 





NEBRASKA, Beatrice.—Nebraska State Bank. 
Capital $50,000. Charter granted. 

NEBRASKA, Omaha.—Juvenile Savings Co. 
Capital $20,000. Filed articles of incorpor- 
ation. 

NEBRASKA, Oxford.—Security State Bank. 
Capital $25,000. W. G. Springer, president ; 
T. F. Mackprang, vice-president; Avon Arns- 
berger, cashier; F. P. Nielsen, assistant 
cashier. 

NortTH DAkKoTA, Roslyn.—State Security 
Bank. Capital $10,000. Filed articles of in- 
corporation. 

OHIO, Custar.—Custar State Bank. Cap- 
ital $25,000. Orlando Ferrell, president; 
John F. Gaghan, vice-president ; W. R. Noyes, 
cashier, 

WISCONSIN, Kiel.—Citizens’ State Bank. 
Capital $25,000. D. F. Mauth, president; F. 
A. Bandlow, cashier. 








Changes in Officers 

EASTERN. 

PENNSYLVANIA, Pittsburgh.—Dollar Savings 
& Trust Co. John A. Fuhs is secretary. 
WESTERN. 

NEBRASKA, Stanton. Stanton National 
Bank. Frank L. Sanders is president. 

On10, Mount Blanchard.—Citizens’ Bank. 
EK. C. Romey is cashier. 

-On10, Weston.—First National Bank. John 
C. White is cashier. 








Miscellaneous 
EASTERN. 

MASSACHUSETTS, Salem.—The Mercantile 
National Bank. Absorbed by The Naumkeag 
Trust Co. 

New JERSEY, Red Bank.—The First Na- 
tional Bank. Absorbed by The Red Bank 
Trust Co. 

NEw York, Cooperstown.—Second National 
Bank. Geo. M. Jarvis, cashier, is dead. 

New York, Jamestown.—Farmers & Me- 
chanics’ Bank. Will increase capital to 
$200,000. 

PENNSYLVANIA, Nanticoke.—First National 
Bank. H. D. Flanagan, cashier, is dead. 


PENNSYLVANIA, Pittsburgh.— Union Na- 
tional Bank. Capital increased from $600,000 
to $2,000,000. 

PENNSYLVANIA, Pottsville. — Pennsylvania 
National Bank. D. H. Seibert, president, is 
dead. 


PENNSYLVANIA, Reading. — Berks County 


Trust Co. John H. Mull is secretary and 
treasurer. 


SOUTHERN. 


ALABAMA, Brewton.—Citizens’ Bank. T. R. 
Miller, president, is dead. 





ALABAMA, Mobile.—First National Bank. 
Leopold Hammel, vice-president, is dead. 
ARKANSAS, Hope.—The Citizens’ Bank. 
Application to convert into The Citizens’ Na- 
tional Bank approved. Capital $100,000. 
ARKANSAS, 
Bank. 
Bank, 
MARYLAND, Baltimore.—-National Bank of 
Commerce. Recently succeeded to the busi- 
ness of The Maryland National Bank. 
MISSISSIPPI, Holly Springs. — People’s 
Bank. W. C. Neill, Jr., cashier, is dead. 
TENNESSEB, Nashville.—The Tennessee 
Pank & Trust Co. Application to convert into 
The Tennessee National Bank approved. Cap- 
ital $300,000, 
TENNESSEE, Petersburg. — Citizens’ Bank. 
b. C. Dysart, president, is dead. 


Stuttgart. — German-American 
Will be absorbed by the Exchange 





WESTERN. 

ILLINOIS, Chicago.—Cottage Grove Bank 
(not ine.). Consolidated with the Bank of 
(irand Crossing, and a State bank to be 
known as the Cottage Grove State Bank, with 
a capital of $200,000, is being organized to 
take over the business. 

INDIANA, Jeffersonville. — The 
National Bank. 
Citizens’ Trust Co. 

MICHIGAN, Fremont.— Old State Bank. 
Capital increased from $35,000 to $50,000. 


Citizens’ 
Consolidated with The 


MICHIGAN, Richland. — Farmers’ State 
Bank. Wm. F. Doolittle, president, is dead. 
MICHIGAN, Saugatuck.— Fruit Growers’ 


State Bank. 

to $50,000, 
WISCONSIN, Mosinee. 

increased to $30,000. 

WISCONSIN, Plymouth. — Plymouth Ex- 
change Bank. Capital increased to $100,000. 

WISCONSIN, Shulisburg.— First National 
Bank. Wm. Look, president, is dead. 
PACIFIC, 

CALIFORNIA, Jamestown.——-The Union Na- 
tional Bank. Absorbed by The Jamestown 
National Bank. 

OrEGON, Hood River.—Hood River Banking 


& Trust Co. Name changed to Hood River 
State Bank. 


Capital increased from $25,000 





State Bank. Capital 





Organization of National Banks 


Since the approval of the Federal Reserve 
Act of December 23, 1913, there has been re- 
ceived 233 requests from State or private 
banks for blank applications either for con- 
version to the national system or for the pur- 
pose of the organization of national banks to 
succeed such banks, as well as 179 requests 
from individuals who are not connected with 
State or private banks but desire to organize 
national banks. During May 18 formal appli- 


cations for conversion of State banks or re- 
organization of State or private banks were 
filed and 8 formal applications to organize na- 
tional banks by individuals not connected 
with existing State or private banks. 

During the same month 19 applications 
were approved, 12 of these being for con- 
version of State banks or reorganization of 
State or private banks. There are now 213 
applications pending, 71 of which have been 
approved but the organizations have not been 
completed. 

During the month of May 24 banks, with 
total capital of $7,355,000, were authorized 
to begin business, of which number 7, with 
capital of $180,000, had individual capital 
of less than $50,000, and 17, with capital 
of $7,175,000, had individual capital of $50,- 
000 or over. 

On May 31, 1914, the total number of na- 
tional banks organized was 10,550, of which 
3,022 had discontinued business, leaving in 
existence 7,528 banks with authorized capital 
of $1,075,711,675, and circulation outstand- 
ing, secured by bonds, $735,423,425. 
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FOREIGN 








HAMBURG-AMERICAN 
LINE 


Cruises and 
Services to All Parts 
of the World 


IMPERATOR AND VATERLAND 


in Regular Service 


PARIS LONDON HAMBURG 


TWO GRAND CRUISES 
AROUND THE WORLD 


january 16, 1915 by S.S. Cincinnati 
january 31, 1915 by S. S$. Cleveland 


Svante pie "$900 Up 


HAMBURG-AMERICAN LINE 
41-45 Broadway, New York 

















Etabl. H. Gauvet Lambert & Cia., Inc. 


MARSEILLE, FRANCE 


The largest individual firm in the world 
manufacturing 


Metal Capsules for Wines and Liquors, 
Champagne, Drugs and Perfames 


Importers, wholesale buyers and responsible 
Agents in America and all parts of the 
world are invited to write to us. 


DUTCH BUTTER, CHEESE 
Glaser & Zeldenrust 


Rotterdam, Holland 


Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 


MERCEDES AUTOMOBILES 


Delivery Vans, Ambulaace Cars 
Colonial and Camp Cars 


Daimler - Motoren - Gesellschaft 


Sctuttgart-Untertiirkheim, Germany 


GREAT NOVELTY 
The New 


s-Day watch NERINA QUANTIEME” 


Our New. Watch “NERINA QUANTIEME” 
with large second hand at the center 


Office International Des Nouvelles Montres “8 Jeurs” 
90 Rue Du Saint Esprit, Liege, Belgium 


Selling agents and correspondents wanted in all 
parts of the world 


J. H. BUTLER, CLARK & CO. 


General Merchants and Indentors 
“CHELFORD House,” FLINDERS LANE 
MELBOURNE, AUSTRALIA 
Prepared to undertake Agencies for all classes of 
British, Continental, American and 
Eastern Merchandise 
AGENCIES WANTED 
GORDON LESSLIE & CO. 
Merchants and Indentors 
Head Office: 


SYDNEY, N. S. W., Australia 
164-B, The Strand 


Correspondence invited in English, French 
and German 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 

Special Factory for All Kinds of Lubricaters 

WROUGHT STEEL 


Stauffer Lubricators 
“ INCASSABLE” 


Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 


























G. & V, MOREELS--GHENT (BEGUM) | 
IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 





SPECIAL NOTICES FOREIGN 
YOO Tit Be repaid if you write for informe-| Kathreiners Malzkaffee-Fabriken 


linder Lock er—security of leaves. 
co Yale Book k—records kept from 
inquisitlve eyes.—Double Security. 

Mann’s “Shen-King’’ Manifold Papers espec 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 


William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 
Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 
New York Branch: Paper Mills: 


105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 











Ovid B. Jameson Frederick A. Jogs Linn D. Hay 


Jameson, Joss & Hay 

ATTORNEYS AND COUNSELLORS AT LAW 

Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Bnvelopes of every size and de- 
scription, and with a plant covering 8 acres of 
floor space, produc over 8 millions daily, are 
equipped to handle large contracts in a prompt 
and efficient manner. 

BERLIN & JONES ENVELOPE CO. 


547-553 West 27 St. Additional Salesroon 
545.883 Went 28 St, NEW YORK “S36 William St 


CUNARD LINE 
Fishguard, Queenstown, Liverpool, London, Paris 
Montreal to Piymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
eatteee 
For Sailing Dates see daily papers, and for 
full information apply to 

THE CUNARD STEAMSHIP CO., Ltd. 

21-24 State Street New York 














FOREIGN 


A. WAFFLARD 


LIEGE, BELGIUM 
Oil, Petroleum and Gas Engines 
Industrial and Marine 
Electric Lighting Sets 


Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil ‘“‘JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 
Onions, Preserves and Algarve fruits. 


LISBON = = = + # PORTUGAL 


L. Eeckelaers 
73 RUE GILLON. BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Achille oa 2 
Charleroi 
GLASS, IRON AND - STEEL 


Telegraphic Address: “CnHartot CHARLEROI.’ 
Prices and Terms on Application 


POR LARRANAGA,. 


These World Famous Cigars are Made from 


VUELTA ABAJO TOBACCO 


aera Factory of mere of the 
Highest Qualit 


ESTABLISHED AT wavame 76 YEARS 





Pump Sets 




















INSURANCE 





RANK G. BEEBE SAMUEL J. GRAHAM 


GIBSON & WESSON 


GENERAL INSURANCE AGENTS 
57 and 59 William Street 


BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Fiavor this Coffee has nqw become 

The Most Famous Drink All Over the World 

Write for price lists and samples to the above address 





**Imperial ” Automatic Pistol 


The Most Perfect, Strongest and Most Accurate. 
Revolvers of various kinds. 

Illustrated Catalogue FREE on application. 

Agents wanted in Territories where we are not yet 

represented, 


Hijos de Jose J. Aldazabal 


Eibar, Spain 


THIEME & EDELER 
Werks and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns. (Sfecialty of Smith Revolvers) 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 








Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercg & Co, 


FILTERIE MODERNE 


Director: F.De Clercg 
NINOVE (elgium) 
Importers and responsible Agents of the highest rank 
desired in all places where we are not yet represented 
Telegraph Address: DECLERCQ MODERNE NINONB 


=—_ 





INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William Street, Parerer Al Australia 
and at sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address: “ SOBOLES,” Melbourne 
Code : Western Union 





EXPORT 


N. Joachimson, Hamburg 
also established in 
Paris, London, Manchester, 
and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroad 





JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 

We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYONEY, N.S.W. ausrrauia 
Cable Address: Codes used: ABC Sth Edition 
ERDNA,”’ SYDNEY Western Union 


M & A. HESS 
Manufacturers of Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, etc. 


Catalogue on Application 
64-70 Golden Lane, London, E. C., Engliand 








‘Gerhard & Hey 


General Forwarding and Shipping Agents 


LEIPZI@ BERLIN HAMBURG 
LUBECK LONDON NEW YORE 


REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 





MOTOR ACCESSORIES 
Australia 


We are open to consider propositions to take up 
good Agencies for Motor Accessories in this coun- 
try, being leading wholesale distributors. Present 
Agencies include—The Jones Speedometer, U.S.A 
Harley-Davidson . Motor Co., U. S. A., Roaches 
Taxameters, Germany, etc. 

Y & CO. 


WILLIAM EASY 
Speedometer Building Sydney, N. S. W., Australie 


CLARTON, HODGSON & CO. Ltd. 


Head Office: 73 York Street, 





’ Sydney, Australia 
OPEN FOR SOLE AGENCIES IN GROCERY 
LINES 








AGENTS WANTED 


Established 1863 New York 





Selling Organization unequalled in Australasia 








